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YEAR 1895. 
ITS COMMERCIAL AND FINANCIAL RECORD. 
Tae grave international complications that arose towards 
the end of 1895 occurred too late to have much per- 
ceptible influence upon the trade of the year, and these 
apart, there was little of a political kind to interfere with 
the course of business. In spite, however, of its 
immunity from such disturbing influences, the first half 
of the year was, from the commercial and industrial 
point of view, distinctly disappointing. During the 
closing months of 1894 the volume of trade had 
shown a moderate degree of expansion, and it 
was hoped and expected that this would become more 
pronounced as time went on. Instead, however, of the 
growth that was looked for, a decided set-back was 
experienced in the first quarter of 1895, evidence of 
which was afforded by the falling off in the recorded 
values of our imports and exports, and the reduced 
earnings of our railway companies. For this no doubt 
the unprecedentedly cold weather that prevailed for 
nearly a couple of months, and greatly interfered with 
traffic both by sea and land, was mainly responsible, and 
after the break-up of the frost a change for the better 














took place. That was helped on a good deal by an 
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improvement in the monetary outlook in the United 
States. There a very sanguine view was taken as to the 
results of the arrangement that had been entered into 
between the Treasury and the Morgan-Rothschild 
syndicate. The syndicate undertook, it will be remem- 
bered, to hand over to the Treasury about £13,000,000 
worth of gold in paymentof a newissue of 4 per cent. bonds 
to the amount of nearly £12,500,000, and they undertook 
also to do allin their power to prevent the gold thus 
paid in being drained away again, as had been the 
proceeds of previous loans. The belief, therefore, was 
that the Treasury would be enabled not only to increase 
its gold reserve, but to keep it at the higher level. 
Apprehensions as to the ability of the Treasury to 
maintain gold payments were thus allayed, and although 
after events proved that a much greater saving virtue was 
then attached to the arrangement than it really 
possessed, yet the confidence it inspired at the time gave 
a stimulus to business, both in and with the States. Of 
that we felt the beneficial effects, and later on the 
conclusion of peace between Japan and China exerted a 
favourable influence, not because it brought any imme- 
diate accession of trade, but because it strengthened 
the belief in the probable opening up of the 
vast Chinese empire to trade and industrial enter- 
prise. Yet, although under these improved conditions 
there was some increase of industrial activity in the 
second quarter of the year, the gain was comparatively 
slight, and barely sufficed to make good what had been 
lost in the previous three months. A marked and very 
gratifying change, however, took place during the latter 
half of the year—a change, however, in 
unfortunately, perhaps the 
our industries, that of agriculture, did not par- 
ticipate. Month after month the returns of our 
foreign commerce showed a substantial improvement 
upon those of the corresponding period of the previous 
year. There was a steady growth in railway traffic 
receipts. The volume of bankers’ clearings mounted 
continuously upwards, and all statistical evidence 
concurred in bearing witness to a sustained expansion 
and development of trade. With the extent of the 
recovery we shall deal presently, but it is satisfactory to 
find that while the improvement was most marked in the 
woollen and certain other industries, there are com 
paratively few of the trade reports we publish to-day— 
those relating to agriculture again excepted—which 
do not tell of a better position of affairs at the end of the 
year than at the beginning. For the most part, too, they 
speak more hopefully and with greater confidence as to 
the prospects of their respective branches of business 
than they have done for some years past. In brief, the 
prevailing opinion seems to be that 1895 has inaugurated 
a new period of trade revival, provided always that a 
peaceful settlement of the various political difficulties 
that have sprung up during the past few months be 
arrived at. And when such views obtain widely, they 
do something towards bringing about their own fulfil- 
ment. 
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H f How much more favourable was the movement in our | 
at | foreign trade during the latter than in the earlier half of | 
) | the year will be seen from the following statement :— 
IMPORTS. 
ati 
: . 1898. 1894, Inc. or Dec. | 
| | | | ae £ £ % | 
203,668,000 | 211,005,000 


Half-year ending June 90 7,842,000 ~ B5 





























as the year grew older, they do not afford an adequate 
| measure of The recorded values with 
which we have been dealing are the product of the two 
factors, prices and quantities, and as prices were on the 
| average lower in than in 1894, it follows that 
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& mere comparison of values. It is not necessary to 
repeat here the calculations set forth in Appendix H, | 
but these demonstrate that when allowance is made for 
| the lower range of prices, there was an augmentation 
| last year as compared with 1894 of 5°54 per cent. in 
imports retained for home consump- 
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: ! ] products. And how this growth compares with the 
| ae |} movements in previous years will be seen from the | 
: ; ) | following Svatement 
| - ‘ |} Votume of Our Foreiay Trape.—Increase or DecrEAsE per 
it Cent. as compared with Previous YEaRs. 
| 


= 
ISTORY & REVIEW OF 1895. [Feb. 29 





LonpoN Bankers’ CLEARING Hovse. 











___ (00's omitted ) 
Tota! Clearings Stock Exchange Account 
Days. 
—|_——$—$ 
Ino. or Deo. | Ine, or Dee 

1895. | | £ a tou 

January to June 8,573,801} + 406,619 = 12°84) 608,273 + 1is.g4)|_ 
July to Deeember..| 4,019,085) + 849,051)— 26°78) 696,406 + 294’ras + i 


























. 
' rear en y Dec, 3 12 os, | § + 15,685, + 8 , apenas se « PS ee mani 
| ) ee ENS | ESTES | i. _ _ : Total for year..| 7,502,886 41,255,664) 19°81| 1,304,679 + 940,994 85-28 | 
: Year 416,698,600 | 408,345,000 | + 8,343,000, + 24 —— ee — 
: ; = — s ‘ ‘ i 
1 : | Exeorts of Barrisn and Iris Propvcts. Conasie Setting Daye. Fourths of the Month. | 
F : 4 } = - - Si i 
; 3 Inc. or Dec. i Ine | 
i ; | | 1895 1894. Ine. or Dec. Ee Se ee Steet a 1c. OF Dee | 
: } = a: ; : | 
, t i £ £ & ee IJ tos | 157.617 + 13,508 | 8°54 - . x 4 
| - . . , | January June .. DT,OLT | 2, 5 41,357 |+ 7,044 * 

i Half-year ending June 80 106,118,000 106,884,000 — 766,000 — 0-7 os : Pd. peal fH = 52 | 
| Hall-year ending Dec. 31 120'051,000, 108,940,000, + 11,111,000|+ 102 | J¥lytoDecember..| 167,820 |+ 81400 |—2007 | 142,253 |+ 15,019 — i199 | 
; - —_—_— — ge gg, 5 ey Pee 

| / Year 226,169,000 215,824,000) + 10,845,000}+ 48 | _ Total for year 345,446 + 48,998 [=14°59 | 288.610 '+ 22,063 eas | 
| ; Re-Exrorts of Foreign and CotontaL MERCHANDISE. To the total increase for the year the Stock Exchange 
Ws largely contributed. If, however, we eliminate the || 
aii 1895, 1804 Increase. | clearings on Stock Exchange and Consols pay days, we || 
: j —_—_——- o— — " . , 
re : | % | have a total for the year of £5,942,761,000, which 
(334 4 | { year ending Ju uy aL ) 29 654,000 677. ) + 2Ul a os 4 € M4 : 
t | a eereons nF Neng yy mpsyee : anaes =, | compares with £5,071,319,000 in 1894, and shows an 
ij | | ena ., | augmentation of £871,442,000, or 17:2 per cent. In this 
{ 59,971,000} 57,962,000; + 2,009, + BS ‘ : 
iy : | total also must be included some portion of the Stock 
; | . j ¢ c . 2 . 5 F 
| ' Sete! wade 702 cox.000, @82.121.000! + 20,897,000 +39 | Exchange business. But if we take the returns of the 
ij —r bait of th , | chief provincial Clearing-houses, which more clearly 
Wii! At the end of the first half a yee ? aes ere Was & | reflect the condition of trade, we find that they also 
| decrease in the aggre gate recordec Vv aiue oO! our maporne show a marked growth. The figures are :-— 
' i : and exports as Compare d with the like period of 1894 of l 
iaat af £7 ,531,000 On the other hand, the second half of the | 1895. 1894, Increase. | 
te 19k 96 aff —- — i — akin a 
TE year produced an increase of £28,228,000, which sufficed | London Clearing- house (ex- | 
tha | . . previous lina AVA + on} | clusive of Stock Exchange £ £ £ ¥ 
ai to wipe out the previous decline and leave @ net gain for | Seen | 5.049. 981,000 a eT 
: ; / | the year of £20,697,000, or about 3 per cent. But while | Manchester................. 169,188,000 | 160,221,000] 8,967,000 | 5% 
i? . Liverpool ........s0s0. 111,777,000 | 101,157,000 | 52 5 
these figures show clearly enough how trade improved | xowebOn. (07° 41'990,000 | 28199000} isteiom | 128 


The average growth here shown is greater than that || 
which took place in our foreign commerce, and the || 
inference is that there was also a considerable expansion || 
in the volume of our home trade. In confirmation of this, | 
the statistics of railway traffic and of the shipping | 
employed in the coasting trade, which will be found in 
the Appendix, might be quoted. But such multiplica- | 
tion of evidence, all leading to the same conclusion, that 
a distinctly larger business was transacted in 1895 than 
in 1894, is not really necessary. 

| 


Nor was it-only that manufacturers and traders | 
found in 1895 an enlarged market for their goods; they || 
gained also relief from the constant drag of con- 
| tinuously falling prices, against which they had 
been so long compelled to contend The fall which 
had gone on practically without interruption through- 
out the whole of 1894 continued, although at a 


























Hf Imports Retained somewhat slackened rate, during January and February, 
Te sconeniien Ben ne ell a. 1895. Then, however, an upward movement set in, 
bile ‘ : 9) si vy |and by the end of March the level of prices, as 
: ; i | 1895 Inc. 5°54 Inc. 8°57 Inc. 6°66 measured by our Index Number, had risen practically 
Bi i | 1894 ine. 9°95 me Livy Ine. 7°39 | to the point at which it stood at the beginning of the 
TEES wee we : = eg ~ _— +4 _year. A further slight advance took place during the 
; i oi 189] Inc. 4°34 Dee. 5°30 Inc. 0°25 June quarter, and during the September quarter the rise 
Ai iat 1890 Dec. 0°31 Dec. 0°51 Dec. 0°39 became both more general and more pronounced. But 
i 17 1889 Inc. 11°25 Inc. 371 Inc. 8°08 it would appear to have been carried rather too far, for | 
: 3 | It would be necessary to go back for very many years the December quarter brought with it some reaction ; | 
gi) 13) | to find an increase in the volume of our exports in any | Yet 1m spite of this prices at the close of the year were, 
He) te | twelve months equal to that which took place in 1895. bes the average, appreciably higher than at its peg 
RE | But account has to be taken of the fact that a very large | ment. The movement as recorded by our Index Number | 
Bi tai! | proportion of the increase last year was in the shipments | ¥83 ‘— . | 
vie | to the United States, and that these were abnormally “Index Number, | | 
ine in 18! veri iff J Representing the Combined | 
vil 4% restricted in 154 owing to the tariff unsettlement. Pricesof 
4 Part of last year’s growth, therefore, was of a somewhat 22 Leading Commodities. 
+ adventitious kind. But after making due allowance for amecan 4 ord se eeesesesecesenecenseeseeeees : <4 
i ia "I ste tis ‘ a I , cto FD cccccncsscesccccseteerecesesevess , 
a: this a substantial advance is shown. a an sani 
4 - ery , A ee 1921 
He Fe Still more pronounced evidence of an expansion of EES COREE ETT 1923 
i A business is afforded by the returns of the Bankers’ 1 July, I ae a ee 1974 
cee Clearing-houses. The amount of bills and cheques cleared . range co hapeuesvanebnsnmeacessnacsesmases 0 
oe in London was £7,592,886,000, as compared with inne 
iF Ht £6,337 ,222,000 in 1894, the increase thus amounting to i July, SUITE cotxpnchbcvelckudbtinssouemaien 2081 
ie ee - £1,255,664,000, or close upon 20 per cent. And of this 1 January, 1892 ..........cccssereee naqpeacsenene 2133 
7t increase also the greater portion accrued during the last 1 July, LBOL ....sereresseserers or ere a si8° 
t Pe six months of the year, the comparison by half-yearly : gi 4 Rng ARR TET a 
ey periods being :— —»...................- 
5 Supieiniaiedaanemeanen ~ a acer —————— 
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Although, however, there was this rise in prices 
during the year, the general range was lower than in 
1894. In that year the highest Index Number recorded 
was 2082, and the lowest 1923, whereas in 1895 the 
highest was 2009, and the lowest 1906. To this fact 
we have already referred when dealing with the volume 
of our foreign trade, and on reference to Appendix H it 
will be seen that the average prices of the net imports 
for the year were 3°54 per cent. lower than in 1894, and 
the average prices of the exports 3:48 per cent. lower, 
this movement comparing with that of previous years 
thus :— 

Prices Of Imports and Exports.—AveraGe Rise or FAL as 
CoMPARED with Previous YEARS. 





Imports Retained Exports 

of Home of Home Imports and 
Consumption. Produce. ~ smn 
| %, %, %, 
_ sae at. ee — 3°48 _...... -— 3°52 
eee - 791 - 497 1. - 6°54 
| error ere ae 2 Sane - 2°05 
| _ jae -~ 417 ...... — 491 ..... — 446 

DEE <wixentiwnxnedes i ee ~ 093 ...... - 0°08 
| BOBO essen sosisnsses - 138 ....., + 641 ...... + 1°78 
NY eicedease eka - + 1°14 + 232 .... + 161 
j 
| 


Yet, notwithstanding this lower level of average values, 
the change from a period of constantly falling to one of 
|| rising prices has had a distinctly inspiriting effect, and 
| has contributed greatly towards the more confident 
feeling as to the position and prospects of business that 
now prevails. 





| On the whole, our working population would appear 
_ to have fared better in 1895 than in 1894. There is no 
| better test of the spending power of the people than their 
| consumption of those semi-luxuries upon which Customs 
| and excise duties are levied. And how very consider- 
| ably that increased during the year the following table 
will show :— 

| QUANTITIES RETAINED for Home ConsuMPTION. 





| 1895. 1894, 1893. 

| Tea scnabiubehekucaiaiel lbs 221,800,000 214,341,000 208,098,000 
| Cocoa sereeeeeeeslD8) 24,485,000 22,441,000) 20,875,000 
| Coffee pi he kieedstn te .cwts 250,000 242,000 242.000 
9 RE A a Ibs} 66,367,000 65,505,000 63,556,000 
| Wines alata gallons) 14,636,000 13,846,000 14,164,000 


| Spirits, home . 
Spirits, foreign 
Beer ... 


.7:.proof gallons 
..eee- gallons 


veveees. DAFrels 


The augmented spending power to which these figures 
_ testify does not appear to have been due to an increase 
in rates of wages. These, on the contrary, would seem 
to have fallen. In a preliminary report upon wages 
in 1895 the Labour Department of the Board of Trade 
state that 732 changes were reported during the year, of 
which 523 were increases and 204 decreases. But 
of the 1,004,200 persons affected only 91,800 gained an 
addition to their wages, while 912,500 had to submit to 
areduction, and theconclusion drawn from those statistics 
is that ‘the preliminary figures undoubtedly indicate 
that the rate of wages as a whole fell in 1895,” 
the fall, it may be added, being greatest in the 
mining and quarrying industry. On the other hand, 
however, employment would appear to have been 
fuller and more constant. ‘That is what was to be 
expected from the expansion of trade and the growth 
ot production, and proof of it is afforded by the 
returns of the state of employment made to the Labour 
Department by a number of trades unions, of whose 
members not more than 4°8 per cent. were unemployed 
at the close of December last, notwithstanding the 
stoppage in the engineering trade, as compared with 7°7 
per cent. at the end of 1894. Last year, moreover, was 
less disturbed by labour disputes than its predecessor. 
In all, 782 such disputes, affecting 243,500 persons, 
were reported to the Board of Trade, as compared 
with 1,061 disputes, affecting 324,245 persons, in 
1894, and 782 disputes, by which 636,386 persons 
were affected, in 1893. And as in addition to 
steadier and fuller employment our working classes had 
the advantage of cheaper food and other commodities, 
their condition generally may be taken to have improved. 
But it may be doubted whether the unskilled labourers 


30,830,000 29,894,000) 29,858,000 
8,214,000 7,606,000 7,832,000 
32,226,000 21,745,000 31,594,000 











shared equally in that improvement, for at the close of 
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1895 there were in England and Wales 741,409 paupers 
in receipt of relief, as compared with 732,518 at the 
close of 1894. It is true that the proportion of paupers 
to population was the same at both dates, amounting to 
2-44 per cent. ; but it would have been more in accord- 
ance with the state of business if a diminished per- 
centage had been shown. 


Formerly, a good deal of light used to be thrown upon 
the condition of the working classes by the Savings Bank 
returns ; but since the limit of deposits was increased 
these have become less the banks of the relatively poor 
than those of people with a certain amount of means. 
There is no doubt that in this way they have been per- 
verted from their proper purpose, which is to encourage 
thrift amongst the poorer classes. Thus, for instance, 
in 1894 the amount of deposits increased by £8,668,000, 
as compared with an increase of £4,774,000, in 
1893, and commenting upon this in his annual 
report, the Postmaster-General stated that ‘‘in the 
course of the year 35,874 persons deposited £50, 
the maximum annual amount, in one sum, repre- 
senting an aggregate of £1,793,000, while it is 
estimated that the total deposited in excess of the old 
limit of £30 was £2,250,000.”" And in 1895 the advantage 
taken of the extension of the deposit limit was even 
greater, for the increase in the amount of deposits came 
to close upon £11,000,000. Now, the people who can 
deposit £50 at a time are not, as a rule, the wage-earning 
classes. They are people who would be sufficiently 
acceptable customers of the ordinary banks, and for 
whom it is not necessary for the Government to furnish 
banking facilities. And the ultimate effect of thus 
extending the clientéle of the banks must be ultimately 
injurious to those for whom they are really intended. 
The deposits are invested in the Government Funds, and 
it is largely owing to the purchases on behalf of the 
Savings Banks that the price of Consols has been forced 
up to the unprecedented figure of 109. At that price 
the yield on the investment, allowing for the compulsory 
conversion into 24 per Cents. in 1903, does not amount to 
interest that is being paid on the money deposited. It is 
practically certain, therefore, that the rate of interest 
will have to be reduced, and thus the poorer class of 
depositors will be compelled to suffer from the undue 
extension of the operations of the banks. 


As has already been pointed out, not only did our agri - 
cultural industry fail to participate in the improvement 
which extended to most other branches of trade in 1895, 
but its condition rather tended to go from bad to worse. 
The yield per acre of all the cereal crops was a good deal 
smaller than in the previous year, and although there 
has been some rise in prices, these are still exceedingly 
low, and the rise in them does not compensate for the 
diminished yield per acre. Here is the record of 
quotations :— 

GazeTTeE AVERAGE Price of Wueat (per Imperial Quarter) in 
Unirep Kinopom immediately after Harvest, 1887-93, and 
Tora, Averace GazetTe Price of CALENDAR YEARS, 











Periods. | 1895.| 1894. 1893. 1892 1891. 1890. 1889. 
5 dis dis dis dis dis dis d 
After harvest ... ..23 1/24 12511 29 4 4011 36 9/81 2 


4°30 3\37 0 3111/29 9 


Calendar year avg. 23 1/22 10 26 


CoMPARATIVE GAZETTE Prices of GRAIN. 


























Wheat. Barley. Oata. 

Week ——— —— ‘ —o ne 
1896. | 1804. | 1893.) 1895. 1804.) 1803.| 1895.) 1894. ) 1893. 
s dis dis ds ds dis dis djs djs a 
Aug. 3 | 24 9) 26 4/26 2 18 2 21 4) 21 8) 16 9 19 8 21 g 
10 24 31 24 4/26 3 20 0 21 4) 21 1) 16 5) 19 9 WD «& 
17 vecorees) 26 6) 26 81 26 5) 19 8 16 5 22 6 13 1) 18 O19 ¢ 
24 cosevees| 26] 24 1) 26 11) 20 8) 22 3) 26 6) 16 7/17 8 18 ¢ 
BL ceceveseceseereeeeen 28 10) 22 7) 26 6) 2 6 26 1/26 O16 B17 YB 7 
Sep. 7 aad 23 1191 7125 7193 4 2111 27 2% 14 4116 G17 § 
14 | 22 10) 20 6 26 0 23 11) 23 9 27 18 3 16 HT g 
21 22 7) 19 8 26 9 26 2 28 6 2710/18 915 217 4 
*... | 23 0 18 9127 6 24 8 2B 5 28 4| 18 5) 16 3) 17 2; 
Oct. 5 .. | 28 6) 18 2] 27 10: 25 1) 28 7) @ OF 18 Fj.4 OF 17 Ig 
12 ..... | 26 3117 7) 27 9 25 7 23:10; 29 6 13 4) 13 5 18 © 
19 24 11) 17 6 27 6 25 8 2411) 20 6 18 0/138 6 15 y 
26 2% 6117 71\27 @ 25 4,23 Si2p 6 18 O18 3B 18 
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to assert itself again before long 














| His ae - 
’ ‘ T tha bl 
| 4 THE ECONOMIST. 
6®disdsds das ds s de ds dad 
Nov. 2, | 26 11) 18 0, 27 4 25 6) 23 8 29 5) 1313 18 618 2 
9 2% 4) 18 4127 4 25 4) 23 0| 29 B14 4/18 718 1 
16 26 1/19 1127 4/25 1/22 7/29 c| 14 4) 1310) 18 2 
2 7| 1911/27 1125 1/22 4) 28 9114 3|14 3 18 8 
25 2) 20 7| 27 0; 24 7| 22 0| 28 8 14 O| 14 318 8 
ese 24 10, 20 71 26 9 24 6) 2110| 209 1/16 114 418 4 
.— 24 9 20 10) 26 9 23 11) 21 6) 2810/1311) 14 8) 18 8 
21 2 1/20 9 26 6 23 8/21 3 20 0] 18 11/1811) 18 0 
28 25 6 20 5| 26 6 23 11} 20 10; 20 2) 18 10:13 9) 17 11 
| A number of measures for the relief of the farmer and 
| landowner will, it is understood, be brought before 
| Parliament this year. A readjustment of local taxation 
| has been promised. Steps are to be taken to promote 
| the construction of light railways, and not improbably 


the subject of the land-tax will be taken into considera- 
tion. In all these measures, however, regard must be 
had to the general incidence of taxation. Agriculture 
cannot be permitted to shift any of its legitimate burdens 
on to other people's shoulders merely because they are 
hard to bear. And any financial relief which can possibly 
be afforded in such ways must be comparatively slight. 
Much more hopeful are the efforts that are being made 
to induce the farmers to improve their business 
| methods, and by means of co-operation to provide 

and better distribution of their 
In this they have been promised the assist- 


| ance of the railway companies, who have in the past 


scarcely been alive to their duty in the matter, and all 
must wish that the new departure may lead to good 


results 


The realisation of the hopes that are entertained as 
to a further and more decided expansion of trade during 
the current year must to a large extent depend upon the 
Happily, we appear to be 
approaching an amicable settlement with the United 
States of the Venezuelan question. The trouble in the 

}, Which seems at present to have been largely 

the outcome of the intrigues of a group of greedy capital- 
ts, gives, under the capable management of Mr Chamber- 
lain, promise of subsiding. But the deplorable condition of 
aflairs in the Ottoman Empire is a standing menace to 
the peace of Kurope, and the action of Russia in Korea 
may be the precursor of fresh strife in the Far East. 
Apart fiom politics, moreover, there is the currency 
difficulty in the United States, which, although it has 
been temporarily alleviated by the new loan, is certain 
g, and act as a drag upon 
Otherwise, however, the out- 
Trade still has the stimulus of 
Some of our important customers, 
Australasian colonies and some South 
\merican States, have latterly been showing more dis- 
tinct signs of recuperation, and although we do not attach 


the progress of business. 
look is not unfavourable. 
very cheap money. 


such as the 


| 80 much importance to the increased production of gold 
| as many do, it unquestionably augments the purchasing 


| power of large communities, and in other ways exerts 


a beneficial influence. There is a good deal, therefore, 


upon which the expectations of a further development 


and it is to be hoped that no untoward events may arise 


to prevent their fulfilment. 


| nothing 





| in 1896 of the trade revival can reasonably be founded, 
| 
| 


Than the course of the money market during 1895 


could have been more uneventful. From 


beginning to end the Bank rate remained unchanged 


at 2 per cent., an altogether unprecedented occurrence, 


| and throughout the whole year the rate allowed by the 
| banks on deposits stood at 4 per cent. 


| Standing the extreme cheapness of money, gold con- 
} 


Yet, notwith- 


tinued to flow hither in such large quantities from abroad 
that the Bank’s stock of coin and bullion, which at the 
beginning of January stood at just alittle over £33,000,000 
had increased at the end of December tonearly £45,000,000. 
In part, this increase was due to the transfer to the 
Bank of the proceeds of the Chinese loan, emitted 
under the guarantee of Russia ; and the fact that although 
France practically furnished the whole of the money the 
Japanese Government preferred to have it lodged in 
London rather than left in Paris is significant. It is 


noteworthy, too, that while the Bank of England thus 
largely increased its stock of gold, the stocks held by 
most of the other chi 


ef national banks underwent a con- 
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siderable diminution. Thus the stock of the Bank of 
France was reduced during the year to the extent of 43 
millions ; that of the Bank of Germany by close upon 8 
millions; that of the New York associated banks by 
nearly 14 millions, and that of the Bank of Belgium by 
over 1 million. On the other hand, the Austro-Hungarian 
Bank, owing to the accumulation of gold by the Govern- 
ment in pursuance of its scheme of currency reform, 
had its stock increased by fully £9,000,000, and there 
was also an augmentation of the holdings of the Bank 
of Russia. And it is well to note these diverse move- 
ments, as they correct the erroneous idea that there has 
been a general accumulation of stocks of gold, owing to 
the large increase in the production of the metal. As a 
matter of fact, the new requirements of the gold-pro- 
ducing countries have gone a long way towards absorbing 
the augmentation in their output. 

The following is our customary comparative table of 
rates :— 























1895. | 1894. | 1898. | 1992. 1891.| 1890. | 1889. |1898.| 1887. | 1886 
a —| | ——| — -— oe ane 
ChangesBnk rate none’ two |twive | four |twive | elev’n | eight | nine) seven | seven 
/ Y 7 y yd } 7, 

HighestBnkrate 2 8 | 6 3315 | 6 6 } 
Lowest Bnk rat 2 2 | 2 2 i @wi 8 2h 2 2 
Avg. Bank rate 2 2/2/1 | B/1/4)2/0/11)3/5/11) 4/10/4 (3/14/10 3/6/83) 3/60 | 3/0/4 
Avg. market rate | | j ; : 

best 3mths’bills 15/11 | 19/3 | 2/2/0) 1/9/5 (2/10/0'3/13/11) 2/15/6 }2/7/0) 2/7/3 21% 
Marktbelow Bnk: 1/4/1 1/2/10) 10/4 | 1/0/6!/15/11| 16/6 | 19/4 ‘Lv¥/3' 18,9) l/s 


























EvRoPEAN Rates ef Discount % PER ANNUM, 1895. 
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With regard to the movements in the silver market 
during the year Messrs Pixley and Abell report as 
follows :—‘‘ Early in the year the price remained about 
271d, with a fair demand for China, but towards the 
middle of March large shipments were made to Chili 
for coinage purposes, and the price rose rapidly to 29d. 
When peace between China and Japan was assured, 
considerable speculative purchases were made in the 
belief that a large amount of the metal would be required, 
and 303d was reached. This led to realisations by 
weak holders, and, with Chinese banks also selling, 
the market declined rapidly. For several months 
silver remained above the parity of Chinese exchange, 
mainly through regular monthly tenders for the Paris 
Mint, who were replacing the Italian fractional currency, 
and also coining for their Eastern colonies. In October 
there was more speculation, as it was thought a large 
proportion of the war indemnity to Japan would be 
invested in silver, and the price then touched 31d. 
With no support from China, India continued the 7 
buyer, until the Bombay market was unable to absor 
the supply, and the difference between the Indian price 
of silver and the rate of Indian exchange became more 
accentuated than has been the case since the closing of 
the Indian Mints. Lately silver has become more sale- 
able in India, but each rise in the Indian exchange has 
been accompanied by a corresponding fall in the ray 
price of the metal. The British dollar, coined in the 

















Bombay Mint, has not so far proved sufficiently popular 
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o cause a new demand for bar silver. On several 
occasions during the year, when bar silver in London 
was extremely weak, all pressure from New York 
ceased at the reduced quotations ; and it would almost 
appear that the present normal demand for silver is 
sufficient to absorb the reduced output of the American 
mines. The amounts of Mexican dollars to hand in 
London again show a decrease, and many have been sent to 
the East, vid San Francisco. During most of the year 
there has been a good premium over their melting value, 
and many parcels have been placed at and over the price 
of bar silver.” 





| MonTaty Fiucrvations in Price of BAR SILver. 


















































1895. | 1894. 1893. 1892. | 1891. 
d did did da/a 4 | d d 
January ccccseesecvecseee[27 iy 277819 80h [88 384 1439 419 [488 463 
February........-+- 27th 274 |80% 27h [Bs = BBA LATE 414 [469 445 
Sagal ......». eee OP 27h uF 27 |38§ 37 %418 39 ([45;, 448 
April ; , $8 40h 30h 45 434 
May 37Q |408 39;¢/45h 444 
June 304 [41h 40r—146 44 
July 324 (40 305/469 9 45 
August APES LTD 3244/39 375 1464 454, 
September. sikdneint esse 3041305 20/4/34 839 |38r—q 38h tire 442 
I il acca $1§  80§ [20% 28/3/34 314 [308 38h 145 44k 
November ectesesceceees[SL BOG [20% 28H 1323 B14 [39h BP [44r_ 435 
December - .«[B0fe 30 1284 277e/32q 319 30% 37 +8) 44 434 
Yearly average anvee-90e 203 2818 ant 3944 154s 
Highs st price .......:ceceeeees Ble 31} 3s | 43} 48} 
| Lowest do sscabibunas 27% 27 304 | 37i3 434 


The applications for new capital, which had been on 
an increased scale in 1894, were still more numerous 
during the first nine months of 1895, but the collapse of 
the mining boom and the political troubles that arose in 
the final quarter inspired investors with great caution, 
and as they showed little disposition to respond to the 
appeals made to them, the number and amount of new 
issues were then greatly curtailed. The figures for each 
quarter and those for the previous four years are :— 


New Oaprrat APPLICATIONS. 


| 
} 
| 





1895. 1894. 1893. | 1892. 
£ £ s£ | ¢£ 
28,379,000] 11,358,000) 7,770,000) 30 943,000 
23,710.000| 19,719 000} 18,179,000} 28,133,000 





First quarter 
Second quarter . 











Third quarter .../ 32,742,000] 18,140,00(| 8,951,000} —_ 7,716,000 
Fourth quarter...) 19,759,000; 42,418,001) 14,241,00(} 14,345,000 
| 104,690. 000} 91,835,000} 49,141,00:} 81,137,000 


Roughly classifying last year’s applications we have 
the following statement :— 


£ 
Foreign Government loans .................065 19,632,000 
Colonial Government loans ..................0+5 9,081,500 
British Corporation loans ...................00++ 7,055,600 
Foreign Corporation loans ................00.+. 1,168,000 
Home Railways ...... cevoneesesecoueseoneocsoeneses 6,740,000 
Foreign and Colonial Railways ............... 10,360,000 
Skee \ajusbaimiinddevtinds kdadesenenitiadesntinasecoe 1,490,000 
Mining companies— 
South African .,...........++. eecenceesnnssenncees 4,808,000 
West Australian ........ Gescese ievibseuerseuses 6,792,000 
ac 3,204,300 
Land Exploration companies .................. 6,555,700 
Breweries and Distille ies....................0++ 5,645,300 
Companies to Acquire Patents ............... 2,799,300 
Stores and Trading companies ............... 5,098,800 
Theatres and E«tertainment companies ..._ 1,171,700 
Lighting and Water companies ............... 1,354,000 
Miscellaneous ............. LES i OOS 11,734,200 
104,690,409 


Of the emissions by foreign Governments, the largest 
individual item was the issue of the United States 
bonds, to the amount of over £7,000,000 at the issue 
price, in the beginning of the year, being one moiety 
of the loan raised at that time for the purpose of 
teplenishing the Treasury reserve. Brazil issued a 
| oan, amounting at the price of issue to £5,100,000, 
| Which was subscribed principally on the Continent, 
and the rest was divided among Chili, China, and 
Hungary. Our colonies again appeared in the market 
as borrowers, the New South Wales loan of £3,876,000 
ibeing the largest item in a total of £9,000,000. 
| Neither Victoria nor South Australia increased their 
indebtedness, but each of the other Australasian Govern- 


ments raised loans of more or less magnitude. British 
oan 
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municipalities and local authorities applied for just over 
£7,000,000. Most of these loans were readily sub- 
scribed, and some of the larger corporations were able 
to obtain over par for Two and a-Half per cent. stocks. 
By far the most numerous class of appeals for capital, 
however, was that which has come trom promoters of 
gold-mining companies and companies formed for the 
exploitation of auriferous areas. Altogether the appli- 
cations for capital for these ventures amounted to 
over £21,000,000, of which £6,700.000 were raised 
for the development of the newly-discovered goldfields 
in Western Australia, and £4,800,000 represent 
additional capital for the Rand mines, or new ventures 
in that and other parts of So.th Africa. The 
impetus given to gold-mining by the success of the Rand 
industry and the West Australian discoveries led to the 
floating of numerous companies for working areas in the 
other Australian colonies and New Zealand, which have 
lain dormant for years past, but which it is claimed can now 
be worked at a profit, in consequence of the cheaper and 
more efficient methods of extracting gold trom the ores in 
vogue as compared with the more primitive processes of 
afew years ago. Of the Exploration companies, a great 





number were formed in the first half of the year for the | 


development of the Chartered Company's territories, while 
a number of others are ‘‘ Finance "’ companies whose pro- 
posed business is to dabble in promotions and dealings in 
the shares of gold-mining companies. Miscellaneous 
issues embrace a fair number of debenture issues by 
existing Omnibus and Tramway and other industrial 
companies, also one or two Insurance companies, of which 
very little has been heard since the issue of the pro- 
spectuses, some few Tea and Coffee companies for work- 
ing plantationsin India and Ceylon, and a large number 
of small issues, which were in many cases only applied 
for locally in the provincial towns where tho businesses 
were situated. 

In addition to the mining companies included in the 
above list, a large number placed their shares here, and 
obtained a special settling-day on the Stock Exchange 
without issuing any prcspectus, and large amounts of 
capital were also placed in companies registered under 
the Transvaal laws, in regard to which there is this very 
pertinent comment in the new volume of ‘“ Burdett’s 
Official Intelligence” :—‘‘ The information (respecting 
these companies) available at the London offices 


has in miny cases been so meagre as to be 
practically useless. In one instance, where the 


London secretary's attention was drawn to a dis- 
crepancy in the company’s report which he was unable 
to clear up, that gentleman explained that he knew 
practically nothing about the company’s property, 
and that so long as the public were content to buy 
the shares of the company at a premium, without 
knowing or caring to know anything whatever 
about the company itself, he imagined that he and 
other London secretaries would not be supplied with 
fuller information than they at present possessed. It is 
matter for regret that such a sta e of things as is here 
described should be possible, and we call attention 
to the facts, because the wider they are known the 
sooner may we hope that the present absence 
of necessary information will be put an end to.” And 
from the same volume we take the following with 
reference to the registration of new colpanies :— 
‘The nominal capital of the 3,522 new companies 
formed and registered as limited in 1895 amounted to 
£203,473,603, as compared with 2,669 undertakings re- 
gistered in 1894, with a nominal capital of £108,818,965. 
Although the number of new companies (3,522) registered 
as limited during 1895 is the highest on record, the 
aggregate capital of such companies is less than two- 
thirds of the sum represented by the combined capital of 
the 2,295 companies registered in 1858, 1.¢e. £330,562,954. 
The foregoing figures do not, of course, include com- 
panies registered with limited liability ia the South 
African Republic, Natal, and elsewhere. It is stated 
(though we have no official means of verifying this 
information) that over 290 companies were registered in 
the Transvaal during 1895, with an aggregate share 
capital of nearly £42,000,000.”’ 
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,ions and the calls made in the past ten years :— 


| marked improvement, 


























The following is a comparison of the capital applica 


CAPITAL CREATED AND Issump. AcTUAL Mongy CaLia. 














England England , 
In and Total. | In and else-| Total. 
, England. Elsewhere England.' where. 

£ z £ } £ &£ £ 
In 1895 91,634,000, 12,996,000 104,690,000) 64,645,000; 19,855,000) 84,500,800 
In 1894 61,191,00), 30,644,000) 91,835,000] 62,666,000! 11 656,000) 74,222,000 
In 1893 89,181,000 9,959,750, 49,141,000) 33,751,0 0 8,202,000) 41,953,000 
In 1802 53,107,000; 27,940,000) 81,137,000) 47,212,000) 12.045,000! 59,262,000 
In 1891 80,239,000 24,356,000 104,595,000! 66,810,000 9,294,000! 76,044,000 
In 1890 125,898,000 16,667,000, 142,565,000)120,717,000! 20,290,000) 141,007,000 
In 1839 .. 178,930,000, 28,107,000 207,037,000! 152,012,000 15,791,’ 00! 167,804,000 
In 1888 140,758,000 19,497,000 160,255,000 125,864,000! 11,388,000] 137,252,000 
In 1887 96,770,000 14,439,000)111,209,000, 84,161,000, 9,507,000) 93,668,000 
In 1886 93,946,000 17,134,000! 87,476,000 


7,927,000 101,873,000) 70,342,000 


When referring a year ago to the Stock Kxchange 
movements of 1894 we pointed out that the chief busi- 
ness of the year had been in two widely different ciasses 
of securities, the one representing the extreme of cautious 
and safe investment, and the other the opposite 
extremity of speculative enterprise. And what was true 
of 1894 is to a very large extent equally true of its suc- 
cessor, for though during 1895 there was some broaden- 
ing out of the area both of investment and of speculative 
business, the fact remains that the principal features of 
the year were the continuation of the advance in Consols 
and other ‘‘ gilt-edged "’ securities and the wild gamble 
in South African mining and kindred shares. In the 
first half of the year there was very little doing in other 
directions ; but with the evidence of improving trade 
provided by the Board of Trade returns, the railway 
trafic receipts and the reports from the chief industrial 
centres, business later on became somewhat more wide- 
spread, and though the breakdown of the ‘‘ Kaffir boom ”’ 
in the last quarter of the year and the disquieting political 
incidents caused a general reaction in quotations, the 
year was still left with a substantial amount of apprecia- 
tion to its credit, thanks partly to the gradual restoration 
of confidence among investors, but more particularly 
to the abnormal plethora and cheapness of money. 
Consols late in the year reached the ‘record’ price 
of 108%, while Home Corporation stocks rose sub- 
stantially, in consequence of the ability shown by two 


or three corporations to borrow upon a 24 per cent. 
basis. India Sterling and Rupee issues also exhibited a 


despite the adverse condition of | 
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Indian trade generally, while Colonial Government bonds | 


in the majority of instances recovered appreciably. 

Home railway stocks were depressed during the first 
half of the year, in consequence of the generally poor 
traffic returns and the expectations of smaller dividends 
which were subsequently realised. Later on, however, 
the gross earnings began to improve, and with them the 
quotations of the leading railway stocks, though late in 
the year the Scotch issues were adversely affected by 
the ship-building lock-out on the Clyde. Speaking 
generally, the prices of Home railway stocks advanced 
during 1895, the most conspicuous instances haying been 
Lancashire and Yorkshire, Great Eastern, Caledonian 
Deferred, and North-Western. The investment demand 
was not confined to the Ordinary stocks, as it frequently 
is, but it extended to the Debentures and Guaranteed 
stocks; while non-dividend issues, such as Chatham 
Ordinary, Metropolitan District Ordinary, and even East 
London, were bought for locking-up purposes. 

Kuropean Government bonds have attracted less and 
less attention on this side of the Channel, with few 
exceptions, and though prices during the year fluctuated 
almost as freely as ever, they were mostly the result of 
arbitrage dealings. Spanish fell heavily, in consequence 
of the Cuban revolution and the parlous condition of the 
Government finances. Turkish groups also fell heavily 
on the re-opening of the Eastern question, and there 
were declines on balance in Russian Fours, Egyptian 
Unified, French Rentes, and Italian bonds, though 
German Three per Cents. improved. The feature in 
South and Central American securities was the marked 
risé in Mexican bonds, the authoritative reports with 
regard to the fiscal condition of the Republic having 
been of reassuring character. There was likewise a 
better demand for Argentine issues, though the market 
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has been unsteady and easily 
incidents. 

American railroad securities in most cases rose more or 
less considerably during the year, though the closing 
prices were as a rule much below those touched earlier 
in the year, when the Government succeeded in raisin 
a loan and, in the United States at all events, it was 
thought that the currency difficulties would be rapidly 
removed. Asa matter of fact the amount of business 
transacted in the ‘‘ Yankee’’ market on this side hag 
been extremely small, even in Milwaukees, Louievilles 
and the other specialities which in the past were so much 
in favour, and the holdings by British investors have 
become steadily smaller, owing to the heavy assessments 
which have been made upon several of the ordinary 
issues. Nor were the dealings in Canadian Pacifics or 
Grand Trunk securities upon anything like the usual 
scale; but Mexican and Argentine railway stocks 
attracted a larger amount of attention. 

The South African ‘‘boom" had commenced in the 
later months of 1894, but it steadily gained force in the 
early part of last year and gradually absorbed almost 
the whole attention of speculators. Prices rose by leaps 
and bounds, until in September companies interested in 
the Transvaal alone, and having an aggregate nominal 
capital of about £50,000,000, reached a market valuation 
of £215,000,000. The gamble became distinctly top- 
heavy in September, and though a good deal of artificial 
support was given to the market by inside operators who 
had not been able to unload to the extent they desired, 
prices began slowly to give way in the last few days of 
September, and then, with scarcely a rally, dropped away 
almost continuously, until at the close of the year the 
greater part of the appreciation affected by the “‘ boom” 
had been wiped out, and in several cases shares were 
lower at the close of the year thanat the opening. There 
was also a good deal of speculation in West Australian 
shares, and an enormous multiplication of companies for 
exploiting the goldfields of the colony ; but the dominant 
speculative movement of the year was unquestionably 
that which took place in ‘“‘ Kaffir’’ shares. 


affected by temporary 











TRADE REPORTS. 


I.—THE CORN AND CATTLE TRADE. 
THE CORN TRADE. 

The following is abridged from the review of “ Agriculture in 
1895,” which appeared in the Times of December 28, 1895:— 
The bright and cheerful opening of the year which is now at its 
close seemed to presage good things for farmers. The autumn 
had been mild and open, the supplies of fodder were apparently 
ample, the price of corn was tending upwards from the lowest 
level it had ever touched, and the sunshine that illumined the 
dawn of the new year gave a buoyancy to farmers’ hopes. The 
frost and snow that set in before January was a week old could 
not be looked upon as unseasonable—they would pass away as 
the days lengthened, and when the plough was again put into 
the ground in February, its work would be the easier after the 
frost had relaxed its grip of the soil. Such a course of events 
would have been normal, and no fear of the contrary was 
entertained till it was found that as February advanced the 
cold became more severe and the frost more intense, with the 
result that the prospect of resuming work on the land seemed 
more remote than ever. By mid-February the great frost of 
1895 had established for itself a record as something never to 
be forgotten, even in the variable annals of British weather. 
It was not till within a fortnight of the vernal equinox that the 
frost began to yield, and, memorable as it will always be for . 
intensity and duration, it will be not the less so for its slow an 
protracted disappearance. The month of April was for the 
most part mild and changeable, with a rainfall below the average. 
It was an exceptionally busy period upon the farm owing to the 
efforts put forth to make up for lost time, and much of the 
spring corn was sown at a later date than usual. The laa 
continued to ameliorate as May set in, and the second week 0 
that month was remarkably fine, so much so that farmers began 
to flatter themselves with the hope that, on some ill-defined a 
indefinable principle of compensation, the summer would —_ 
up for the privations endured in the winter. But the droug 
which seemed possible at the beginning of May had become an 
established fact at its end. In the early half of June the meagre 











hay crops were cut and carried in prime condition, the ay 
atmosphere, high temperatures, and parched soil rendering the 
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‘o¢ of the herbage easy and certain. So persistent was the 
prone that monary the spring-sown seed had failed to ger- 
minate, and considerable areas of mangel and other crops were 
loughed up. Stock-keepers were hard pressed for forage, and 
in various places sheep were hurdled upon wheat, oats, barley, 

and even beans, At length, at the end of June, just when it 
| seemed probable that the corn harvest would be one of the 
earliest on record, the weather broke, and from the end of June 
to the middle of August there was a wet, stormy period, which 
not only delayed the commencement of harvest, but rendered it 
as tedious and protracted as it had at one time promised to be 
short and speedy. The arrival of rain altered the position to 
| 


“s 


some extent, and our remarks (the Times, July 12) have been 
fully confirmed. Drier, warmer weather marked the latter part 
of August, and under its influence the weeds of arable land, 
now that the soil had been sufficiently moistened, began to grow 
profusely, and threatened to smother the root crops. The 
latter, indeed, in some districts were much injured through | 
lack of hoeing, the necessity of completing the corn harvest | 
making it difficult to set hands free to clean the root fields. As 
September advanced the weather became finer and more settled. 
| Scarcely any rain fell, and the last week of the month was as | 
warm and brilliant as midsummer. 

Some noteworthy changes in the distribution of the crops of 
| the United Kingdom have been recorded in 1895. The most | 
striking feature was the diminution to the enormous extent of 
| over half-a-million acres in the area of corn crops. This is 

probably an unprecedented withdrawal of land from corn | 
| cultivation in the space of a single year. The great decline in | 
the corn area of the Kingdom, to the extent of over one-fourth, 

































ws eet UarTs. 
ie i “| Estimated 
Estimated Total | Acreage. Yield 
rf __ Produce. | | per Acre. 
1895. {| 1804. 1895. | 1894. 1896. | 1894. 
— i —__ = od — 
Bushels. | Bushels. | Acres, | Acres. | Bushels. Bushels. 
England teseeseerseseeeceeees, 78,645,010) 88,230,392 2,045,477 1,978,312) 38.45 | 41°68 
ee Se Saenaeal 9,012,652 242.198 250,866, 31°60 | 38593 
ER ~~ 33,160,887; 1,008,388) 1,024,223) 85°55 | 87°26 





Great Britain.. . 122,148,625! 135,462,931)8,296,06313,253, 401 | 37-08 | 4164 


We take from the Miller the following statement of the 
average prices of British wheat each month during the past 
six years :— 


ENGLISH WHEAT AVERAGES (per Quarter of 480 Ibs), 

1895. 1894. 1893. 1832. 1891. 1890. 

s d ed ad sd sd sd 

JANUary ....0. 00 _ mew BB. naw Bit. BF 30 «61 
February.......00+-+ 1910 .. 2% 3 .§ BW... BS .. 8 6 29 10 
EP wancscianrenecs wi «wa BS 25 0 33210 .. Blk. 29 10 
ininmieens Oe CO ua we pans & Pee 29 11 
BEN ‘sunteinnieens Cee ws SEF a WD ns ee ae ee 32 2 
CE mewn 8 1. BM. Bin Bd 399. 332 «8 
Pi icimmses ta ee: 20 3 88 6 33 8 
CT Ee 7m 2 w ee ae a: ae ee ae ae Oe 
Sep:ember........ 2320 .. O23. B&B ®@ . Bh. RE. Wi 

| OCROBOE accrcrccocee 26 GB wo. 37 & wo BF ws DWE ue DH 8 ue HBS 
POOOT ann OS ia: eee a ee ee ee oe a 
Decemb r a aw HY a BD Bew WE. BF 
Average for year ‘3 1 319 .. @ 4 0 4 ww ST 1. SI g 


The (razette statement, covering the past five years, is : 


Quantities Sold. Average Price. 











Year. |—— SSS SS |S LS NY, RS 
| ° e | ’ 
|| ig more than accounted for by the withdrawal of 524,028 acres | Wheat. Barley. Oats. W heat. sarley. Oats, 
|| from the wheat crop. The only noteworthy increase was the Qrs. Qn, | Q peg oak a 
|| addition of 78,174 acres to the area of barley. Oats and beans | 1395.. 1,928,833 | 3,426,576 23 1 21 it 4a 6 
|| showed little variation, whilst the areas under rye and peas | — | Se ~— pple pongo ~ ¥ = s i - 
; > . ad . SY3.. 2,020), +5090, 0) > O10, 02% A yA ‘ 
|| both suffered substantial losses. Appended are the details :— | 99° 3,052,879 | 3,493,634 492.166 30 3 3 2 19 W 
Areas of Corn Crops inthe Unirep Kincpom in 1995 and in 1°94. | 1891 8,248,743 | 3,255,518 561,713 37 0 283 2 2% 0 
1208 1308 y ntncmrggas bomleongad | The following table, from the Trade and Navigation Returns, 
i) *V4. ease, ease. | 2 ° 
Crop. Acree Acres. Acres, Acres. shows the amount and sources of our imports of wheat, &ec., in 
i er 1,4£6.200 1,98’ ,228 - 524,023 i each of the past three years : 
| Barley or bere 2,346,367 ... 2 263,123 78,178 | 1895. 1894. 1893. 
1] eee stots enn svannrcnsnnien .. 4. ~ § 586,167 5,576 es 3 Wheat from Cwts. Cwts, Cwta, 
| Rye santas opieonnse 80,293 102,676 ue oe . 22,383 Russia 23,017,035 » 16,775,881 10,06: ,988 
BEANS... oresseeeessennens ~ $5,128 247.(62 ... ve we 1,085 Germany..... esl 752,900 715,043 .. 362,086 
J] P86 cesseccrseseeensene 909,600 218,552... a ae, > hepa E IE 900 :..... 3.968 1,452 
|| The area of oats has attained a maximum, though nine years | Fane sateneees oo te pape eee 
|| ago it rose as high as 4,404,000 acres. Notwithstanding the | I tg tg, OS esa ‘134. 10,586 


extent under this crop was still 90,000 acres les; than it was ten 
years ago. What the decline in the wheat area has been may 
be best comprehended from the statement that in 1895 it was 
only about half what it was in 1884, when it occupied 2,750,000 
| acres. A reduced acreage of wheat was accompanied by a 
|| diminution in the estimated average yield per acre, which, for 
|| Great Britain, fell as much as three bushels below the estimated 
| annual average for the preceding ten years. The official 


| bushels ; 
| It should be clearly understood that these are net claimed by 
| the Board of Agriculture to be anything more than estimates, 
| much of the crops to which they refer being still in the stack. 
| The prices of native cereals continued in the highest degree 
discouraging to growers. The averages, compared with those 
further decline in barley and oats. The 
average prices per imperial quarter in 1894 were 26s 4d for 
wheat, 2s 2d for barley, and 20s 5d for oats ; the lowest were 
l7s 6d for wheat, 16s 5d for barley, and 13s for oats; the 
ranges, or extreme fluctuations, amounted to 8s 10d for wheat, 
12s Yd for barley, and 7s 5d for oats. 


Statute acre in Great Britain :— 





























q WHEAT. 
im “Estimated 
Estimated Total ‘ield 
Produce. Acreage. per Acre 
1595. | 1804. | 1895. ; 1804. | 1805. | 1904, 
Bushels. Bushels. | Acres. Acres. Bushels. Bushels. 
England «+} 35,120,459) 66,037,603 1,339,806) 1,826,626, 26°2L | 30°71 
WUD nneaassvseneennenses ; 971,505} 1,420,082} 44,036) 56,470, 21°61 | 25°15 
Scotland ...... - +} 1,104,293) 1,665,116) 83,641) 44,866 32°83 | 3711 
_ Great Britain 87,176,257! 59,172,801 '1,417,483 1,927,962 26°23 | 30°69 
; BARLEY. 
oeet f ] Estimated 
Estimated Total | Acreage. Yield 
Produce. per Acre. 
ihe 1895. 1394. 1895. | 1894. 1895. ; 1894. 
Fr Bushels. | Bushels. | Acres. Acres. Bushels. Bushels. 
EO Sane 58,092,197) 61,194,073 1,837,850,1,766,142 31°61 34°65 
Teg etttteesees oxen) 2,098,676) 8,347,092 111,886) 111,572, 26°78 | 3001 
Dose sours 7,562,072) 7,753,001) 216,543, 218,057 3192 | 35°66 
Great Britain “9.650.045 72.208.006'2.1662702.006.771 3109 | 34°50 





| 68,650,945, 72,295,006 2,166,279 2,095,771 3169 | 34°50 








considerable addition to the barley area in 1895, the total | 


United States 
On the Atlantic 14,00€,420 
On the Pacific ‘ 13,077,700 
Chili Bs 1,038,900 


15,773,328 21,165,660 
8,334 417 11,097,188 
1,764,413 ...... 2,580,147 


| Argentine Republic 11,400,386 - 13,272,152 7,845,587 
} British East India 8,302,050 ...... 319,036 6,106,006 
| Australasia ai 3,456,620 . 377.418 2.539.583 
British North America 1,845,690  .rcces 2,528,515 3,127,355 
Other countries 994,460 433.691 201.431 





81,749,955 


70,126,232 


Total wheat.. 
Wheat meal and flour from 


barley, 31°69 bushels ; oats, 37°06 bushels per acre. | 


. . a 
estimates of the yields for Great Britain were—wheat, 26°23 | 
| 


of 1894, will probably show some improvement in wheat, but a | 
highest weekly | 


The following is the preliminary statement, showing the esti- | 
mated total production of wheat, barley, and oats, in the years | 
1895 and 1894, with the acreage and estimated ayerage yield per 


Germany 243,870 198,543 116,164 
France sand 1,125,990 480,519 . 52,855 
Austrian Territories ... 1,305,760. 1,106,971 1,000,614 
United States 13,131,250 15,925,485 17,995,601 
British North America,.. 2,343,500 1,195,421 1,080 986 
Other countries 217,640 227,365 63,448 


13,368,410 





Total flour . 19,134,605 20,408,168 

Barley caooateadensel 23,618,837 31,241,384 22,844,562 

Oats 14,979,21 on 13,054,986 
eS hl klU 2,272,623 .. 23 2.443 
Beans cers 0 geen 1,259,805 8 916,085 
Indian corn or maize 33,944,360 80,3: 6,043 32,001,608 

| Indian corn meal ,....+.+-+ 164,209 87,120 70,784 


THE CATTLE TRADE. 


The changes in the numbers of live stock in the United 
| Kingdom in 1895 were in the main a repetition of those of 1894 
and of 18953—that is to say, horses and pigs increased, whilst 
cattle and sheep declined in numbers. The addition of 444,827 
to the number of pigs followed the still larger increase of 516,013 
in 1894, whilst in 1893 the moderate increase of 12,132 was 
recorded. The decrease of 27,482 head of cattle looks small 
beside the decreases of 426,758 in 1894 and 311,863 in 1893, 
Sheep showed a decline of 262,965, which though alarge number, 
seems somewhat insignificant beside the diminution to the 
extent of 1,737,006 in 1894 and of 1,867,984 in 1893. The 
actual numbers in 1895 and 1894 are shown in the subjoined 
| table:— 
Noumpers of Farm Live Srocr. in the Unirrezp Krinepom in 1895 

and in 1894. 


; 1395 Compared 
1595. 1394. with 1894. 
Live Stock. No. No. No, 
Horses ae - 2 Oe 2,002,200 ...... + 19,917 
Cattle 10,753,314 19,780,796 ...... — 27482 
Sheep ..... 29,774,353 ....., 30,037 818 «oe —~ 262,965 


Piss... 4,288,370 ...... B,798,043 ou... + 464,827 


The health of the live stock of the country during 1895 was, 
on the whole, satisfactory, though an exception must be made in 
connection with swine fever. Not a single case of pleuro- 

neumonia or of foot-and-mouth disease was recorded in Great 
Sritain, and at length there appear to be substantial grounds 
for congratulating ourselves on the eradication of these 
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dreaded diseases amongst our flocks and herds. Anthrax was 
rather less prevalent than in 1893 or 1894, though more so than 
in 1892. The position with regard to swine fever remains 
unaltered, notwithstanding the fact that during the year about 
70,000 pigs were slaughtered on account of the disease, whilst 
about 11,000 died, the numbers in each case exceeding 
those for 1894,—The Times. 

Reporting upon the course of prices in the London cattle and 
sheep mrkets in 1895, the Live Stock Journal writes : -With 
regard to the top rates obtained for the best quality beasts 
during the various months of 1895, but little material altera- 
tion can be noted, 4s 8d per 8 Ibs (sinking the offal), being the 
average. For middling qualities the trade has been a most 
disappointing one to consignors, butchers declining to deal in 
this class in lirge numbers alive as they depend for their supply 


on the dead meat market where immense quantities, both 
Buglish and foreign, have been received ; so much so,that during 
the summer months a large amount was sent to various eold 


stores, or almost 
South-Western tricts, have 
butchering cows. The year 


iven away. Rough cattle, chiefly from the 
, sold steadily. as have also fat 
, 80 far as the »rrivals of cattle are 
led jnto two sea viz. from December to 
cattle, mostly from Scotland, Norfolk, and 
and from July to December for grass-fed beasts, 
chic fly from the Midland counties, consisting of Herefords, 
Runt, Lincoln shorthorns. The season for these was a 
disappointin rone, on acco'mne¢ f the scarce ty of grass keep This 
was particularly the case at the time when Runts should have 
been finishing off 


1 he re 


cattle alive 


} ‘ 
ais 


concerne a ( 
July for stall-fed 


8 divi ons, 


Devonshire; 
and 


has bes na conside rable 


increase in the weighing of 
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though sales by live weight have not corresponded 
thereto, these being more execs ption 11 than otherwise A fair 


average live-weight price, fr best 1 for the year may be 


Scotc 


riven as from 5s to 5s 2d per imperial stone; best Norfolks, 4s 9d | 


to 4s lld; Devons, 48 lld to 5s ; Irish 4s to 4s 4d; Lincolns, 
ds 2d to 4s Bd, 
The following is a monthly statement of the rise or fall in 
value of the various descripti ns: 
Tor VALUE PER 8 LB (SINKING THE OFFAL) FOR THE PRIMEST ON 
OFrrer, 
I tish States South 
¢) ton) (Deptford) Canada America 
s ad s ad a a es ad s a s ad d sd 
January $4 ittod 6 slo tod 2 too 
February... 4 ¢ 0 0 ; 0 42 , s ; 9 
March i ¢ i & 4 0 44 31 
April 1 4 ) ‘3 4 6 ‘ 1 4 { 
May 4 ¢ 4 8 4 0 4 4 $810to4 2... 8 ¢ 31 
June 1 4 ‘es 310 4 il 4 2 5 64 s it 
July 4 f 4 0 4 0 3 9 4 0 i. 8 8 
August i ¢ 410 $ 0 4 6 311 $ 3 s 4 lt 
Sept mber. 4 8 t 9 8 8 4 H 3.8 3 4 6 
October 4 lf ‘es $ 9 S % 4 3 6 3 { 4 
November : 0 s mw. 1 3.2 . woe 3 4 
December 4 H : i ~~ oe, 8 OC we 8 G 4 0 


The trade for English sheep, both wethers and ewes, at both 
the London live stock markets has been of a fairly steady 
nature, and practically showed but little variation from the 
previous year, except that in 1895 we started with an advance 
of fully 2d The subjoined statement shows the 
various m variations in the rates. To properly under- 
3, itshould be borne in mind that up to the 
middle of April the quot«tions were for sheep in the wool. 
When clipped sheep came in, the d'fference in value per stone 
was from 6d to Sd, acc rding to the size of the sheep. We 
specify only the top value, which is for Downs to dress from 73 
to 5 atone, 


per 5 ibs 
nth y 


stand the figrurs 


To find the value for other descriptions during the 
various months, deduct from the spec fied top rate as follows: 
8 stone Downs, 2d per 8 lb; 10 stone ditto, 4d; 10 stone half- 
breds, 4d to 6d; 12 stone Lincolns, 6d to 8d, 

At Deptford, the chief feature in the sleep trade was again 
the large growth of the consignments from the Argentine 
Repubiic, which this year numbered 195,126 head, against 
J5,668 last year. Comparisons of shipments of sheep from the 
United States and Canada to this market cannot in fairness be 
made, as these were divided between the two markets (Islington 
and Deptford). 

The following were the top rates obtained per 8 lbs (sinking 
the offal) for the best pens of sheep of the various descriptions 


at both markets during the various months to dress the 
Weights stated ; 




















ISLINGTON. 
English. Scotch. Irish. | Canadian. | States. 
7 to 74 st 8 st 10 st. 8 to 8 st. 7 to 8 at. 
soueiaiionedl os. ee oe cates: Pecton 

is a s ds a edsd sds d sds d s a 
Jantary ....+..16 4to0 06 2too 0 ioe e ls 6to4 8 
February ®2 64690 62 Is gs 00 
a 6 4 6 66 2 6 4 wee ; 410 0 0 
ED cccmten 5 4 6 66 2 0 0 vee } ) 410 
May.... 566 5685 4 5 6 ae as + 
June 5 4 6 65 4 5 6 eee 44000 O04 2 44 
July > 4 51056 4 610410t05 24 4 0 O - 
AUgUt 00155 9 605 8 605 8 6 446 0 0} 
September.........5 10 6 06 10 6 05 2 5 44 2 4 6/3 10 4 0 
October ..........)5 10 6 06 10 6 Oo 8 5 44 0 4 63 10 0 6 
November ......... 510 6 0510 6 05 2 5 43 8 € 23 8 40 
December 5lv 605 8 605 2 56 440 O ols 8 00 








Towards the end of this month (April) quotations tor Enzlish sheep were for 
clipped sheep. 








tne 














ne 
te 

| 

| 

utes | 

Dertrorp, 
States, Canadian : 

7 to 8 stone. § to 84 stone. See mericam 
se a s a sd 8 @ sa 
TADUAry nrscesssrrorserrvee vvee 4 010420 ae .,  oe 4 2 00 oO 
February  .0..0.000.000 eccveces 4 6 -M Sm - ~ no 46 
March... ......+ 44 oT ws om se os oe | : 
DUPER siviscrve ns devcotancsecece 8 10 @ SZ is : . 320 4 2 
OS ane 0 0 ses . 42 4 6 
June sensnelen ~ bt a . 3 6 4? 
FONG inccrscterineccschistewcnns SS. OB as” Ss -$0 46 
AUZUMB.....0.ccrcercrcceverrornee 4 2 A Gi w a is 
IOOL nnicoryinanscoese 4 © we a bed 4 2 46 
October » oes 310 40 8 8 4 0 
November ... sievdes.cee BE 3 10 iQ: 78 ¥ 3 10 

a eae 3 4 3 6 36 2. A 3 10 | 


The following is the record of our imports of cattle and meat | 
‘ * sat 
in 1895 and the two previous years :— 


Meat of all Kinds Imporrep into the Usrrep Kixapom 

















| 
Quantities. | Values. 

Particulars, Pen eens sere a osepceaeee ———— | 
1895, | 3894. | 1893. 1895, 1804. 1899, 
Animals, living :— £ | £ Wr £ 
Oxen and bulls No., 417,337) 471,794) 337,083 7,150,812) 8,295,067 .6.91 447 | 
Cows : 1880 3,213 2,904 $1,049 59,29 : 4% 996 | 
Calves a 3s 1s: 74 1,179 679 ‘318 | 
Sheep and lambs », 1,065,470. 484,57 62,652) 1,782,544 801,523 88.530 } 
Swin Z 321 135 66s 16 418 | 
- a ee — 
Total ; 8,966,252) 9,089,883 6,351,704 | 

Beef, salted vts 219,956 242,311) 200518) 283651 2584 °78 997 

» fresh » 190, 5 104, LO4 1,808,051) 4,275,548) 4,213,688 8,890,596 
Meat (unenumerated) 
Salted or fresh »» | 237,2?S| 189,757, 117,509 490,555) 410,724, S99gI2 | 
Preserved i 876.255) 553.366 W900 2,040,045) 1.490.907 1.645.212 | 
Mutton, fresh ...... »> 2,010,575 2,295,066 1,971,500 4,593,056 4,341,227 3,87 863. | 
Bacon » 4,053,418 3,689,004 3,198,887 7,935,799! 8,083,887 8.479.815 
Pork, salted 2 t O19 186,91 260,829 335,955 289,577 | 
, fresh , | 288,557) 180,333) 152,091] 6¢5,29;| 436,516 455,544 | 

Han coves yg [1,200,018 1,229.78 N9S,411) 2597.47.) 2,771,825 25 10,252 

Total » | 12096321107 18870 9,408.48 | 23,769,638 22.7 4.990 22331504 


FROZEN MEAT. 

The past year has witne-sed wider variations in values and 
probably more important changes in the course of trade than 
have many of ita predecessors. It opened with heavy stocks in 
London, and owing to the forwardness of the season in New 
Zealand and Australia, shipments came to hand a month earlier 
than is generally the case. The market had thus no breathing 
space in which to clear off old stocks, so that sellers were 
handicapped almost from the outset by an excess of supplies 
over the ordinary consumptive demand. 


Suppl Ss were 


pressed forward as rapidly as possible after the season opened 
in New Zealand, with a view to obtaining high prices ia the | 
spring months—similar to those secured in the opening months | 
of 1894. These exceptionally high prices had resulted entirely 
from the fact that arrivals were then abnorma!ly |'ght, and the 
special effort put forth to catch the early trade of 189) come 
pletely defeated its own ends, as with no scarcity there could 
be nosuch extreme prices as ruled for the early arrivals of 18%. 
The imports for the first and second quarters were excessive, 
and prices fell rapidly at a time of year when, asa rule, some | 
advance takes plaee. Many speculative buyers must have lost | 
heavily at that time, as purchases had been made in New 
Zealand without due regard to the statistical posivion of this | 
market. The rush of supplies, however, had spent itself by | 
J 
| 


Midsummer, and as soon as arrivals slackened, prices rec vered 
themselves 
September 
recede, 


rapidly, more especially during August and 
a time of year whea quotatio.s more com nonly 
Reports of a severe winter in New Zealand, and 4 
serious drought in Australia, imparted some fictitious s‘rength 
to the market during October, but the heavy arrivals of | 
November soon dissipated all such firmness, and the latter 
portion of the year was a season of depression for most de- 
scriptions of frozen meats. 

Although the steady shrinkage in values of all kinds of frozen 
meats, which has been a feature in the history of the past ten 
years’ trading, was not maintained uninte:rup‘edly during 1895 
owing to the operation of special temporary conditions, tt 18 
doubtful if the outcome of the year's business has been any 
more profitable to producers than were the results of the 
previous year. It is true that charges for freezing, freight an 
realisation have been further reduced, and also that more meat 
has been sold; but, on the other hand, some very low prices 
have necessarily been accepted for a large proportion of the 
year’s imports, while in the case of Australia tue drought = 
compelled producers to press forward supplies, with the res 
of raiaing the value of stuck there, and subsequently depress- 
ing the price of meat here. Every year that passes £05 to 
prove that the people of the United Kingdom are relying more 
and more upon Colonial and foreign supplies of fresh meat, ol 
also that it is only by keeping down costs to the lowest poss! 8 
level that the increasing productions of the Anne 
colonies and River Plate can depend upon finding a profitab e 
market in this country. 4 lamb 

MUTTON and LAMB.—Importations of mutton an 7) 
show an increase of 451,318 carcases from New Zealand, = : 
carcases from Australia, and 200,427 carcases from the a 
Plate. There has been some diversion of Australian shipments 
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™ ports other than London, notably 19,500 carcases per 


Urmston Grange (s) to Liverpool, and 16,000 carcases per 
Timaru to Manchester direct, besides sundry small parcels of 
beef and mutton, from Queensland and New South Wales 
respectively, shipped to Port Said, Malta and Gibraltar. 

The development of the Australasian trade direct to ports 
other than London is somewhat slow, but where special terms 
for freight and insurance have to be arranged, and extra risks 
have to be taken, while established interests have to be com- 
peted with, it is difficult for most consignees to take the 
necessary steps toopen up new markets. Such departures are 
therefore left to one or two firms whe are free to act in the 
interests of large shippers whose immediate and future require- 
ments demand the extension of markets in every likely direction, 
even though the immediate results of such experiments may be 
less encouraging than hoped for. 

The following table shows the total imports into the United 
Kingdom of frozen mutton (and lamb) from all sources since 
the beginning of the trade, the figures revealing at a glance 
how small has been the development of the trade away from 
London, except in the case of the River Plate shipments, which 
for some years past have been chiefly sent to Liverpool direct: — 
































New | Falkland River Plate. | 
Australia. Zealand. | Islands. | Totals, 
| London. Liverpl., &.| 
Carcass. | Carcases. | Carcases. | Carcases. | Carcases. | Carcases. 
1295....../ 968,900", 2,409,577 | 19,428 142,083 | 1,473,204 | 5,013,158 
1894... 939,360 | 1,957,659: 11,675 171,802 1,243,013 | 4,324,109 
1893..... 636,917 | 1,857,5933 16,425 209,808 1,263,915 | 3,834,663 
1892..... 504 738+) 1,539,695 17,818 166,508 1,081,353 3,310,022 
1891... $34,684 | 1,804,105 | 18,897 160,340 950,797 | 3 358,823 
1890.. ...| 207.984 | 1,533,393 | 10,168 124,413 1,072,118 2,948,076 
1889..... 86,547 | 1,068,286 | see 167,936 842,000 | 2,164,769 
18838.. 112.214 | 939.231 | a 169,282 754,721 1,975,448 
1887. SS S11 766,417. | 45,552 242,903 398,963 1,542,646 
1886 63,960 655,838 | 30,000 331,245 103,454 1,187,547 
| 4,292,576 15,575,828 169.973 2,102,834 9,183,538 } 31,405,636 


%. In luding 19,°6) carcas-s delivered in Liverpool, and 16,000 in Manchester, 

t Including 55,250 carcases delivered in Liverpool. 

t Including 10,650 carcases deliverec in Liverpool. 

§ Includirg 36,00} carcases delivered in Liverpool. 

" Including 34,223 carcases delivered in Liverpool. 

Nine-tenths of the imports of River Plate sheep are 
delivered at Liverpool in order tosupply the Northern markets 
at the least expense and in the best condition, thus showing 
how stong a hold merino and small crossbred sheep have upon 
an important section of the community. Hitherto Australian 
mutton has been unable to gain a satisfactory footing in these 
markets owing to the heavy handicap of railage from London, 
aud occasional loss of condition in transit, besides the dis- 
abilities arising from the intermittent nature of the supply 
available after providing for the wants of the London district. 
Hereafter there will be no such serious obstacles to contend 
with in the effort to secure a fair proportion of this trade for 
Australian shippers. A beginning having beea made at 
Manchester by the delivery there of the cargo per the Timaru, 
to be followed by the Gulf of Siam (s) early in 1896, the way is 
being prepared for the regular monthly steam service (arranged 
for by the Victorian Government and heartily backed up by 
Victorian and New South Wales shippers) which will commence 
in May next. 

BEEF.—The following figures give the importations of 
Australian, New Zealand, River Plate, American-killed and 
continental-killed beef, during the past five years, viz. : — 








Estimatd | | | : 
1895, | 1804 1893. 1892 1891. 
em moe | —- — 
| Cwts. | Cwts Cwts Cwts. | Cwts. 
Quesosiand ssssscesseecereeresrsereseeeet 822,000] 288,803, 206,783, 54,000; 40,850 
New South Wales .......0....s0ee0000.1 127,000) 15,09C 4,200 2,565) 765 
New Zealand ., .......es00s seve 15,006) 2,617, 14,706, 62,695) 107,433 
River Plate cc... sssccsesee swsvsee] 25,000 5,279 35,883, 8,300] 14.455 
United States seserves{ 1,652,060) 1,775,528 1,489,949) 1,951,837) 1,747,578 
Canada hada a henadodotaiieene 9,000) 40 84) 154) 287 
Continent, &, .......... sersgerene 8,000] 18,705, 56,947 664 | 9,113 











eects be oN a = 2,158,000] 2,103,086 1,808,052 2,070,8371 1,020.511 
Except in the case of Australian frozen beef the figures for 
1895 would hardly call for special notice, but from Queensland 
and New South Wales the quantities imported have nearly 
doubled in one year ; and as stocks in London at the close of 
December are in quite moderate compass, it is manifest that the 
consumption of frozen beef in the United Kingdom has greatly 
extended. 
_ The record of the trade for 1895 in frozen beef is a distinct 
improvement on that of 1894, owing largely to the much 
greater regularity in arrivals, New South Wales shipments 
Serving to fill up any temporary gaps in arrivals from Queens- 
land. Except for a fortnight in April when the market was 
absolutely bare of supplies, there was co lengthy period 
of scarcity such as occurred in 1893 and 1894, nor, on the other 
and, was there any serious glut in arrivals involving the deten- 
tion of steamers. The general run of quality, too—more 
especially of Queensland consignments—was very satisfactory, 
and buyers who required prime sorts for their trade could 
almost always obtain su plies. These favouring factors gave 
stability to the retail trade, while the light receipts of American 
chilled beef during the spring, summer and early autumn months 
enabled shippers to secure fairly good returns for their cattle. 











The general improvement in prices for frozen beef in 1895 
compared with 1894 would probably have been unattainable in 
view of the large increase in importations, had not the American 
chilled beef imports shown an appreciable falling off in 1895 ; 
but the fact that on more than one occasion frozen beef rose at 
a time when chilled beef fell in value tends to demonstrate that 
a trade is being built up for the Australian article, more or less 
independent of the market for American chilled beef. The 
large volume of the older-established trade must, however, still 
continue to dominate the general course of prices for frozen 
beef, more especially as regards the influence of fore-quarters 
of chilled beef upon the value of frozen fores and hinds.— 
Weddel and Co., London. 


Il.—COFFEE, COCOA, SUGAR, RICE, TEA, &c, 
COFFEE. 
Upon the whole, the year 1895 has been a good one for coffee, 
with a steady demand for both the home trade and exportation, 
and producers and importers have again, especially in the 
earlier part of the year, realised satisfactory prices for their 
produce, although at the close a flatter tone prevailed. Statistics 
at the opening of last year were favourable. We commenced 
with a smaller European stock, totalling 68,993 tons, against 
77,423 tons in 1894, and while the visible supply, on the other 
hand, was 160,000 tonv, against 148,000 tons of the previous year, 
which was an important increase, we had in view a small 
Brazil crop, the estimate for 1895-6 received up to then putting 
this at only 54 million bags. Consequently the arrivals of « ‘entral 
American were readily taken by the trade everywhere. During 
the summer months, generally the slack ones, when information 
pointed to the 1896-7 Brazil crop being a larger one than ever 
previously known, our market began to exhibit a flat tone, and, 
with the exception of a rally early in the autumn, prices since 
have drooped. In January we quoted sales of good Guatemala 
at 100s to 102s; fine up te 108s 64; middling Costa Rica, 98s; 
low middling Colombian, 91s to 93s; good ordinary pale, 84s 6 to 
863 ; and Jamaica, 82s 6d to 85s per cwt. These to firmer prices 
continued during February, and at this time the best prices of 
the year were obtained. During March and April, when 
supplies came to hand more heavily, holders were selling freely 
and the market became dull, values generally giving way several 
shillings per cwt, especially for the less desirable qualities. In 
May quantities offered were considerably less, a large portion of 
the East India and Costa Rica crops having now been disposed 
of, and our market firmed up. June was a dull month, with 
irregular prices, as Brazil was offering at cheaper rate, and the 
Santos harvest was an early one. July,however, closed firmer, 
and better prices were obtainable for most Central American 
kinds, some shipments of Costa Rica changing hands at 
remunerative prices. The supplies during August chiefly con- 
sisted of parcels of indifferent qualities, and attracted but little 
attention. During September and October several parcels of 
good bright colory London cleaned held over from April were 
brought forward, selling well with good competition and at very 
full prices ; good selling at 1003 to 102s, and fine up to 105s to 
106s per cwt, but greenish and grey kinds did not show any 
improvement, Nevember was a quiet month, and during 
December general flatness prevailed, and values gradually gave 
way several shillings per cwt.—Lewis and Peat, London. 
Imvorts of Corres. 























Quantity. { Value, 
1895. , 1804, ; 1803. | 1895. | 1804. 1 1893. 
From — | Cwts. | Cwts. | Cwte, | je f £ 

GG a hincncc cance accpaieterserts 46,415} 19,314) 36,149) 235,088) 98,083] 187,815 
Other British Posseesions...! 182,849) 163,834) 148,932 909,974] 843,648) 765,556 
Brazil sececoseveccve-ccec.e| 200-213} 92,600) 122,114) 425,362) 334 20) 616,291 
Central America .......0. ....| 168,331) 171,782; 220,286) 844,339) 860.04 }1,03%,470 
Other countries... ..............| 285,032) 278,305) 300,264'1,371,19)/1,534,53 5) 1,426,245 
777,300| 730,746) 826,82 8,798,958 3,521,731 3,387,40€ 

| 


Home ecnsumption 


vecece | 249,644) 241,611) 242,437) 
Stocks in bond on Dec. 81.. | 


171,618) 117,324; 182.517 erase Ee ee 


COCOA. 

With abnormally low prices for all kinds of cocoa a+ thé 
commencement of 1895 we rather looked for an improvement in 
both demand and values, hut on the contrary, the greater part 
of the first half-year was one of dulness and depression, and 
prices sank to a very low level; in fact, for some descriptions, 
to almost the lowest on record. Stocks were large, and, with 
the West Indian arrivals, continued to increase. The course of 
the market was one of steady decline, values giving way a 
further 53 to 8s per cwt. About May and June the extra- 
ordinary low prices began to attract attention, and with an 
improved demand, both by the trade and on speculative account, 
large transactions took place, resulting in improved prices for 
many descriptions, including Guayaquil, Trinidad, Grenada, 
Bahia, and African. Anadvance of some 5s to 10s per cwt, was 
soon recorded, but since, however, our market has exhibited a 
quieter tone generally, and with less demind at the close the 
recovery in prices has not been entirely maintained. Values, 
however, especially for the fine Ariba kinds of Guayaquil, 
show a substantial advance for the year. We commenced 1895 
with a stock here of 120,242 bags, against 79,313 of the previous 


— 





year, and these have since gradually accumulated, and at the 
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end of the year total 142,805 bogs. jar 1e Ki 
opened quietly, with sales of middling Trinidad at 663 to 67s, 
and fair red Grenada 48s to 49s, and Guayaquil at 59s to 60s for 
Ariba, and Caraquez at 50s to 53s per cwt, and values slowly 
declined until May and June, when similar qualities were sold 
down to 53s to 56s, 41s to 42s 6d, 56s to 58s, and 4s respectively, 
the lowest for many years. July, however, brought firmer 
prices, and from this period to November values gradually 
recovered, Trinidad 2s to 3s only. Grenada about 53 and 
Guayaquil 103 to 15s for Ariba and 5s to 7s for Caraquez, 
but during December, with less demand, prices eased off - 
Lewis and Peat, London. 

The imports and consumption for the year are recorded as 
follows : 





Cocoa 
Quantity Valu -. 
“1895. ; 189%. 1893. 1595. 1s04 | 1£93. 





Lbs. | Lbs. Lbs £ ee 
42,066,852 39,1 15,963 32,982,005 1,314,764 1,255,201 | 1,083,696 
24,484,502 22,441,058 20,874,995 
0€,,063,465 21,935,539 12,876,821 


DRIED FRUIT. 


In connection with the trade under review, the year which has 
passed away has presented very few characteristics differing in 
any material degree from many of its predecessors, The currant 
season opened on September 11th by the arrival of four steamers, 
bringing together about 5,000 tons of the new crop, and though 
at first it was thought that the quality was scarcely equal to that 
of the previous year, the splendid condition of the various growths 
soon caused it to be viewed with more favour, and little has 
since been heard of its inferiority in point of quality to that of 
1894. With a stock remaioing in London at the end of August 
of 10,000 tons of old fruit; merchants wisely opened the campaign 
with very moderate prices, 12s 6d being accepted for good 
Provincial growths, but sales not being sufficiently brisk to 
please holders, they early submitted to a considerable reduction, 
and at one time 10s was accepted to move a considerable 
quantity ; but a reactionsoon set in, and prices steadily 
advanced, until they are now identical with the opening price of 
the season, viz, 12s6d. The crop is now confidently stated to 


Imports —— 
Home consumption... 
Sock in tond on De. 31 


be about 150,000 tons, and shipments to British ports so far | 


show a great falling off compared with 1894, owing to the strong 
demand which has prevailed in Greece from France, Kussia, and 
the United States, putting holders in Greece ina more inde- 
pendent position than they have held for some years, as they 
clearly see their way to dispose of their remaining stocks with 
some advantage over the prices now ruling in the English 
markets. The statistical position of the article is undoubtedly 
strong, and some improvement on values may be expected as 
the year advances. Thelaw passed by the Greek Government 
to retain 15 per cent. of the crop to be used only for purposes of 
distillation came into force last September, and possibly 10,000 
tons have already passed into official hands, with this end in view. 

RAISINS.—-The first arrivals of Valencias gave promise of a 
crop of unusual excellence, the size, colour, and condition of 
the fruit being considered superior to almost that of any previous 
year. Unfortunately, these hopes were doomed to disappoint- 
ment, for at the most critical period in the preparation of the 
fruit, heavy and continuous rains fell in Spain, and upset all 
calculations by severely damaging the greater portion of the 
crop, and shipments since have all been more or less in damp 
condition, causing extreme caution to be necessary in making 
purchases for Christmas requirements. However, most of the 
out-of-condition parcels have been cleared off. The crop has 
proved to be one of about 25,000 tons, compared with one of 
33,000 tons in 1894, Prices have ruled very reasonably from 
the beginning, and the small stock of really sound fruit carried 
over will scarcely prove equal to future wants. Sultanas have 
proved a puzzling article, as prices have gone up and down 
without any perceivable reason for either course. Values close 
about as low as they have been through the season, and although 
the stock in London is a heavy one, much less remains in Smyrna 
to come forward, eo that there isno fear of declining prices. 
Muscatels have sold well, and on the whole the quality of the 
past season ieaves little to be complained of. 


Figs have been in plentiful supply, and, the quality being | Ho'lard. 


satisfactory, a good business has resulted, with prices which 
should be favourable to shippers. Tafilat dates arrived much 
later than usual, which in most years would have seriously 
interfered with their sale, but the quality being exceptionally 
fine, thoy have been eagerly sought for, and have gone freely into 
consumption, prices realised being from 70s to 80s.—The Grocer. 


RICE. 

In common with almost all other articles, whether of produce 
or manufacture, rice has suffered from the depressed condition 
of trade generally. The outlook at the commencement of the 
c was not considered encouraging for the trade generally. 

t was thought by some that prices, which had opened at about 
5s 9d, basis Rangoon, would advance, owing to a larger local 
demand being anticipated, not only for the Indian ports and 
the Straits, but also for China, with enhanced paddy prices as 
a natural consequence. These arguments, however, did not 
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Sa January the marke appear to disturb the opinions of the majority of pe 
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buyers, who bided their time until February, when on 
seen that the expected local demand was conspicuous } ~ 
absence, and that supplies were arriving in large quantities, 
thereby causing a heavy accumulation of stocks at the rice ports, 
They were thua enabled to buy from the shippers a lar . 
portion of their requirements at gradually diminishing rates 
which in March even went as lowas 5s 1}d for Rangoon, and 
4s 103d Necrancie. Owing toa variety of causes, and ‘more 
especially the steady rise in exchange, the quotations did yot 
remain long at these figures, but continued to improve, till at 
the end of May, 6s 1}d was again paid for Ran , 


| goon by sailer, 
Then another collapse followed, which practicall nt 


y continued to 


the end of the year, and had it not been for the purchase of | 


several cargoes for Hamburg account during September, there} 

causing a temporary rally, prices must have declined further 
owing tothe lack of support from other quarters. The shippers 
have had a particularly anxious year, owing to the prices paid 
for the paddy in Burmah being in most cases out of all pro- 
portion to the prices obtainable on this side, and were 
compelled, in order to get rid of their stock, to accept rates 
which, on not a few shipments, could scarcely have been 
remunerative. Millers, on the other hand, being confronted 
on all sides with cheap breadstuffs, found the demand for rice 
much smaller than they had reckuned upon, and could only 
afford to replenish their warehouses at what they considered at 
the time to be tempting prices, Speculators fared indifferently, 
Those who bought early in the season paid too much for their 
cargoes, and only a few got in at the lowest point ; but, asa rale, 
they had the usual experience to pass through. Steamer 
shipments have exceeded those of last year by over 60,000 tons, 
mostly owing to the increased quantity exported to Europe, the 
figures being 633,000 tons, against 564,100 tons in 1894, and 
518,200 tons in 1893. Exports by sailers were about the same, 
being 120,000 tons, against 113,700 tons in 1894, and 219,000 tons 
in 1893. Freights for steamers averaged 28s 9d, and about the 
same rate for sailers, while for the conm.ing s*ason freights have 
declined from 283 9d to 223 6d for steamers, and from 32s 6d 
to 26s Sd forsailera. Itis estimated that about 239,000 tons of 
steamer and 55,009 tons of sailer tonnage have already been 
fixed (including chartera for South America and the Levant), 
while some 250,000 tons of rough rice have been sold to 
the European markets. 

CLEANED RICE.—The year just closed has been a 
most uninteresting one so far as cleaned rice is concerned, and 
fluctuations have been altegether unimportant. Perhaps the 
most noticeable feature in connection withthe trade is the 
relatively cheaper price at which cleaned rice is offered from 
Burmah as compared with rough, and which must of course have 
a prejudicial effect upon the milling interest in Europe. With 
th e exception of a slight advance early in the year, values have 
had a drooping tendency threughout, Cleaned broken rice, 
however, maintained a relatively high position, in consequence 
of short supplies, as compared with the previous year, but 
altogether the trade in cleaned has been slow and disappointing 
to European millers. 

COMPARATIVE SHIPMENTS to Evrore from the Drrrzrzent Ports, 
for the Past Five Years. 






















































































i305.) 1804. , 1593.) 1802 ) 1801. |} 
—__ _—__—_ —_- =. —— | —_—------ a i” 
Tons. | Tons. | Tons. Tons. Tons 
Rangoon 420,500 | 426,000 | 478,590 | 469,000 | 489,500 
Bassein 114,000 | 121,600 | 111,400 | 112,800 | 111,400 
Akyab 124,000 | 69,400 | 99,200 | 133,000 | 149,600 
Moulmein ; 95,500 | 60,800! 49,000) 73,900) 67,000 
Totals.... : auntie —— ——_'——— 
753,000 | 677,800 | 738,100 | 777,800 | 817,500 
Calcutta (Bengal), including Chit., ’ ‘_ —____ | —_-—— 
Bom , and Kurr. : about 72,477] 78,650! 44,461 64,262 | 73,600 
Madras - “i 200 ” 
Saigon va 76,045 | §8,672 | 117,653 , 174,462 
Bangkok (Siam) - 0,596 | 69,905) 80,751) 15,075 
Java . *” 22,520; 27,245) 20,125! 11,900 
Japan » | 100,204) 59,780} 67,586 | 44,794 80,000 
Grand total 1.045,032'1,092,052 1,068,876 1,091 293 1,041,726 
CoMPARATIVE Imports of Rice into Evrorr, with Exports, 
Consumption, and Srocxs for the Past Five YEARS. ——__ 
IMPORTS. 1895. | 1894. } 1893. , 1892. | 1891. 
Tons. Tons. | Tons. | Tons. | Tons. /f 
Great Britain 198,800 196,153 | 215,7¢7 | 270,659) 265,497 
sia 136,560 98,904 | 130,213 | 110,533) 106,175 
Belgium..... stelle 69,50) 30,100) 67,785| 67,000) 6£,925 
EE ET PRIA Se -ae 212,840 | 201,857 | 225,60€ | 258,350 | 270,000 
Hamburyz ..... 136,000 97,578 | 149,000 | 145,000 104,098 
Totale......... candela 743,700 | 624,492 | 788,370 | 861,542| 811,676 
Exrorts AND ConsU MrrioN, ———$ | | OO 
Great Britain ..........0:. aes 207,813 215 220 272,038 | 296,800 
Holland...... 133,224 96 7€0 110,565, 107,0° 
SID cictectcneeniatithied <enedantanne saint 55,000 35,000 52,000 65 925 
Bremen 00... c.cccssseereessee socerses eveeeee- | 220,440 | 206,857 | 215,600 | 240,650, 253,500 
ee LOLOL, SNE 147,109 | 112.578 | 135,000 | 118,580) 109,334 
Totals sets eve ereesees | 768,582 | 666,415 | 746,668 | 794,683 | 823,255 
Srocss |- --— —— . — “ane 
Great Britain jibeeibiniae 31,710 40,728 | 69,795! 55,773 05 302 
| Spee 9,520 6,184) 4,040) 4,300, 4 
Belgium SNES RI 23,500 24,60C} 29,000) 15,000 ene 
Bremen .......0.000scscesveee:sesceserceesseesee | 17,400 | 126,000 | 120 090 | 100,000 yo 
Hamburg ..........-.-++000: 25,900 37,000! 62,0.0| 33,009| 1H, 
Totals.. ccevsesvarseeeee | 208,030 222 912 | 264.535 213 183 | 96,974 
— Fraser and Co., London, 
ee 
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SUGAR. 


The course of the sugar market during the year has been 
comparatively uneventful, ‘The tone generally has been dull 
and lifeless under the constant pressure of large visible en 
—too great for consumption to overtake. Fluctuations have 
not exceeded 2s 6d per cwt, and at the close quotations show 
an advance of 2s per cwt on those ruling in December, 1894. 

The matket opened in January with extreme dulness. The, 
weight of actual sugar was too heavy for the wants of the trade, 
and to effect sales holders had to accept 8s 6d, f.o.b., Hamburg 
basis 88 per cent. analysis, for first products Leet, 63 31 to 6s 9d, 
f.o.b., basis 75 per cent. analysis, for after products, and 
10s 44d, c.if., for No. 3 French crystals, while first marks 
granulated were only saleable at ruinous prices, and some trans- 
actions were then made in these descriptions at 103 14d and 
even at 10s, f.o.b., Hamburg. These proved the lowest prices 
of the year. Sharp frost early in January stopped navigation 
on the Cpper Elbe and on other continental rivers, and reduced 
supplies for the time being to more moderate dimensions, and 
as confidence began to revive and trade to expand at these 
record prices, a gradual hardening of rates took place. At the 
cluse of January an advance had been established on first 
products beet of 103d per cwt and on after products of 6d 
per cwt—the quotations then being 93 43d, f.o.b., Hamburg, 
basis 88 per cent. analysis, for the former, and 7s, f.o.b., basis 
75 per cent. analysis, for the latter. 

There was no change of importance during February and 
March, and quotations scarcely varied from day to day, first 
products beet ranging from %3 to 93 4$d, f.o.b., Hamburg, 
basis 88 per cent. analysis, according as supply or demand for 
the time predominated, 

The weight of visible supply was severely felt in April and 
May, but there was, notwithstanding, a more hopeful feeling 
during these months, It was then ascertained that the sowings 
of the new beetroot crops had been reduced by about 13 per 
cent., and as the weather had not till then been very propi- 
tious for the young plants, it was thought that from this cause 
as well a further reduction might be experienced. Moreover, 
a diminution of the supplies of cane were then also expected, 
more especially from Cuba, where civil war continued tu rage, 
and with a more buoyant tone large operations were entered 
on both by the trade and speculators in all descriptions of 
sugar at higher prices, ready first products beet commanding 
from 10s 13d to 103 6d, and new crop, October-December 
deliveries, 103 6d to 108 10}d, f.o.b., Hamburg, basis 88 per 
cent. analysis. For cane sugar better prices were also obtained, 
business having been done in Java cargoe:, 96 per cent. analysis, 
at lls 6d, and in Egyptian crystals at lls 6d to 1ls 9d on 
floating terms, for early arrival. This improvement, however, 
could not be maintained, as continental holders, anxious to quit 
some portion of their large remaining stocks, became free 
sellers, and under their pressure to realise prices gradually 
gave way until early in June, when 9s 6d to 10s, f.o.b., Hamburg, 
basis 88 per cent. analysis, was again the quotation for first 
products beet. 

Since then, and until the middle of September, there was a 
quiet dragging market, withont change in value. There was 
little or no speculation, and the business was confined to the 
daily wants of the trade. 

Farly in September active buying operations were com- 
menced in Paris, and these were continued day by day at 
constantly advancing prices. This had a favourable influence 
on all other markets, and in sympathy therewith, first 
products beet gradually stiffened until on September 30th 
the quotation was 10s 43d, f.o.b., Hamburg, basis 88 per cent. 
analysis. On that day the first estimates of the coming beet- 
root crop were issued by M. Gieseker, of Brussels, making the 
crops 3,687,000 tons, against 4,800,000 tons in the previous 
season. A considerable deficiency had been expected, but as 
this was far beyond expectation, there was an immediate desire 
on the part of the trade and speculators to secure stock in the 
hope of material improvement. Prices were rapidly advanced 
under active buying, until, on October 7th, 11s 14d, f.o.b., 
Hamburg, basis 88 per cent. analysis, was paid for first pro- 
ducts beet. At this point sellers became numerous, and with 
large offers of new crop sugars, as well as parcels of the old crop 
which had been held over, prices again gave way, until, on 
October 2nd, 10s 6d was the quotation for first products beet. 
On October 20th the estimates of Mr Licht, of Magdeburg, 
were published, giving 4,000,000 tons as the probable weight of 
the crop, and as this generally agreed with private advice from 
the producing countries, it was regarded as fairly correct. 

The last two months have been without special interest. 
Prices have ranged from 103 3d to 10s 9d for first products 
beet, with a fair consumptive demand. At the close the 
market is dearer, and 11s is the value, f.o.b., Hamburg, basis 
88 per cent. analysis, for ready sugar. 

The following table gives the monthly average price of first 
products beet during each month of the last three years :— 


1895, 1894, 1893, 
sod s d s d 
ee SOC E tao 9. @...% 8 
IIIT ss strssintinrstnienicnaiesllicaininssiied OB sccm. 5e Oe - 4 34 
PUN xecossinaastioloteiastecegcset tens SB uw. IR 14 6 
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; ad a a a a 
Pe hare Te, Cate Se . ik Gees, 
ee sndbcceedGeateten i OE See BL BE seseee 18 0 
Pe eartaiidastee bsdatcuinaieipiagsiicenns Fae is BS 18 64 
UE inthe ne cinsinws eninanusiteiniiiwens i ere a 
Pe iniciniainnsiinen eciineieniniic 9 M nee EE ae 15 8} 
September ....... Sees eee lk ee es | ee 14 8} 
SII exninanpedsnintaacackieieminel< ae ie. ie ee 13 7 
a RESIS _ eee rr 
DROIOID seas ceccneiininds 2.9 En. Oa Oe 
Average f0F YOAE ............sescesene w OR cies li 64 » Bb 

1* 95-6. 1894-5. 1893-4, 
Tons. Tons. Tove. 
Crops of beet and cane...........6... «0... 670,000 cn sane 6,934 728 
Consumption during same periol .. *7,100,000_ ...... 7,003,686 ...... 6,83),0 8 
Estimate. 


This exemplifies the extremely sensitive nature of the market, 
and how over supply brings a rapid and ruinous decliae, while 
@ nearer approximation between supply and demand speedily 
enhances the value. 

Cuba, with its annual production of 1,000,000 tons of sugar, 
is a factor of no small importance in estimating the world’s 
supply. For months past it has been an object of keen interest, 
on account of its disturbed condition from insurrection. As 
far back as April last, Messrs Willett and Grey, of New York, 
called attention to the state of the island, and expressed th» 
opinion that, from financial diffizulties and labour disturbances, 
consequent on civil war, a great diminution of the coming crop 
might be expected. Since then matters have gone from bad 
to worse, for, in addition to a hurricane in October, which 
reduced the crop by 60,000 to 100,009 tons, the insurrection 
has made rapid progress, and has spread through the mos‘ 
important sugar districts in the neighbourhood of Matanza.. 
Some well-informed authorities estimate the crop at only half 
of that of last season —namely, at 500,000 tons—and should the 
insurgent leaders succeed in carrying out their threats of 
destroying the property of planters who commence crop opera 
tions, even this moderate figure may not be realised. 

The estimate of the world’s supply till August 31, 1896, as 
given by Mr Licht, is as follows : 

















} 
Beet. 1895-6. 1894-5. 1893-4. | 1892-3, | 1863-9, 
Tons, Tons Tons. Tons. | Tons 
CEOPTRRRT ccc cecicen se 1,56),000' 1,844 586) 1,381,608) 1,225,331 218 500 
AUIEEID ...c0ccescosceosee vee 770,000; 1,055,871 841,809 802,577 101,500 
eer 670,04 792,511 679,111) 683,83: 210,500 
Rusiia masiandgnae while 670,000, 615,05+ 658 070) 468.688 27,50) 
UII: . snccternesce comnberiasé } 230,000) 243957) 240,317) 193,699 37,500 
BEGINS sacsnteccorsssese 100,900 84,697 75,015) 68,071 10.510 
Other countries 13u,000 156,000 113,610) 92,0) a 
| 
Total .......0..0cs00ee0. . | 4,130,000) 4,792,530' 98,880,435} 8,442,19% 656,000 
His estimate of the cane crops is also as follows :— 
CanE.—Exprort ESTIMATES. 
1895-6, 1894-5. 1893-4, 1892-3, 
Tons. Tons. Tons. Tons. 
SR coe ancetinvanibanumnne 400.009 "950,000 1,010,000 710 009 
Porto Ricc..... oe 65,009 52,467 62 189 48,714 
ane 5,000 62.026 46,900 50.764 
Barbadoes .. - 55.000 87,049 63 998 65.343 
Martinique . ... ...+++0 35,00) ... 29,758 85,723 33,228 
Guadeloupe 40,000... 31,621 42,131 41,206 
Demerara coeeeee =. 00,000 96,747 0S ,616 99,092 
B azil a ae 260,000 26 +,000 215,000 
PIIIEE cconsnencton:sroeuues . 640.000 509,510 416,100 482 007 
Philippine Islands 230,00) 200,870 186,673 273,988 
Mauritius auton 120,000 114,926 137,065 70,782 
Reunion 40 000 38,248 39,815 ... 35,001 
FJAMAICE 200... -00cece0e 80,00 30,000 80,00) ... 27,000 
Minor Antilles 30 000 27,000 25,00) 26,009 
United States............ 270,000 325,000 290 000 245,000 
Peru = 8 70.00 75,000 65,000 69,000 
Egypt ..... oe ae 70,000 70,009 69,829 55,000 
Sandwich Islands...... 190,000 148,000 135,000 125,000 
y | eee 2,540,000 .., 3,047,213 ... 3,015,983... 2,663,195 
* Exportable quantity, not 735,000 tons, the quantity exported as given by 
Mr Licht. 
While the combined estimates of beet and cane are :— 
1895-6. 1894-5, 1893-4. 1392-3. 
Tons Tons. Tons, Tons 
Beet sugar .. , os .+« 4,130,009 4,972,530 3,589,845 8412 198 
Cane sugar,exportestimates 2,540,000 3,047,213 3,044,583 


2,653,105 


Tozether............... 6,670,000 7,339,748 6,934,723 6,105,393 


The following table is meant to give a rough estimate of the 
world’s production and consumption during the twelve months 
ending August 31st, of the last four years :— 


1895-6. 1804-5. 1803-4. 1992-3. 
Visible supply on Sep- Tons, Tons. Tons. Tons, 
tember 1, 1895, 15, 
1893, and i8@/ re- 
spectively 1,404,757 658 709 554,000 ae 640,009 
Production of beet and 
cane, as above 6,870,000 — ...... 7 439,743 6,934,728 6,105,393 


Deduct visible supplies 8,974,757 . 8468,443 .. 7,483,728 
on September 1, 1895, 
1504, 1893, and 1592 


6,645,393 





respectively ; ? 1,404,757 653,700 554,000 
Total consumption for 
yent ending Sept, tes , 7,098,646 6,530,023 ...... 6,001,303 


Assuming that the world’s consumption may again increase 








by 300,000—or, say, to 7,400,000 tons during the year ending 
August 31, 1896, the visible supply on that date would bs 
reduced to 675,000 tons, or to a normal figure. 

The following table will give an idea of the total consumption 
of sugar in Great Britain during the past three years :— 
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1895. 1894. a 3. finest were scarce, and sold well throughout. la Mew ena 
Deliveries of vaw wy nn ———— Tons. Tons. ons. | kinds as well as medium hardened. In June heavy supplies 
vet, — T amncnamciteidmas 723,237 770,000 | caused weakness, and during the earlier part of July prices for 
Probable deliveries from the smaller catia rie 15.009 | tea reached a low point, which led to more inquiry, Ip 
anata wetnatios -- SO ee 657,514 | August, although arrivals were large, the tendency of prices 
é aie = ad po an firmer, and asthe quality of imports in September showed 
ger oe | faded. in cy ets alia ~ eae an improvement, common and medium went at au advance; fine 
liveries by brokers’ circulars 25, 000 30,000 32,000 and finest were taken with spirit. This position was maintained 
Less refined, of home manu- until the close of October, when common kinds began to give 
ss +m aya to other 49,386 53,024 5 264 way, and during November a weak tone ruled for all but finest, 
—— 73,33%-—— 83,024-—— 87,264 | In December no alteration occurred, and business closed for 
Consumption of United Kingdom 1,402,409 1.345.519 1.255.250 | the year with generally a fair demand. The quality has beea 
Prices of SuGAR and MoLasses on December 31, since 1892. on the whole useful, At times imports showed a want of 
Good Drs American Medium Standard | Character, due more to the season than to any other cause, 
Brown Sugar. ire au ‘e. ae age ' BL yom 3519 On the other hand, a good many es tates have sent invoices 
~~ peg Seton)  “93t0109 2. 13610140 | Of very attractive quality, which, in the absence of much 
1-93 196 to 180 5/3 to £6 . 18/3to 16/0. ...... 18/0 to 19/0 | flavoury tea from India, found a ready sale, especially in 

Is92 14/0 60 14/3... 4/6 C0 4/9 o..00. £5/S to B1/S 19/0 t9 196 | the latter months of the year. 
Wm. Connal and Co., Glasgow. CHiINA.—Owing to the advance in price of common Indian 
TEA. and Ceylon teas in the early months of the year, a 

INDIAN.—Business opened with a stronger tone than had | considerable quantity of common China 


characterised the close of 1894, and an advance in the value of 
common kinds took place - other descriptions went slowly. In 
February the supply of low-priced teas was abundant, and 
prices declined. Dulness prevailed throughout March, and 
common teas gave way in price. In April, after the Easter 
holidays and the Budget were over,a more general inquiry 
ensued, and except for medium classes, which were inactive, no 
change occurred in May. New crop teas began to arrive in 
June, but with the exception of a few Darjeeling teas the 
quality was not attractive. July brought no improvement in 
the character of the imports, Common kinds for price sold 
quickly. In August, Assam and Darjeeling both furnished a 
few fine invoices ; otherwise quality was poor and prices fell. 
Common teas in September advanced, and medium sorts were 
more saleable. Fine were in short supply and were firm. 
October opened with higher values for common, accompanied 
by better feeling for medium, but soon after, as supplies 
increased and quality became poorer, prices weakened ; fine 
teas, which were very scarce, found aquick outlet at sutis- 
factcry rates. The low range of values generally and the 
rumours of a shorter crop than was originally estimated caused 
a steadier feeling for atime, but this was not maintained when 
business closed for the year, except for useful liquoring teas, 
the final auctions offering larger quantities than buyers were 
quite prepared to take. Quality has shown a marked falling 
off last season’s high standard, except in respect of 
Assams, which inmany cases have been of excellent character. 
Where quality has been wanting that 
difficulties have stood in the way. 

the weather in India seems to have been more or less 
unfavourable in the chief producing districts, and quality and 
quantity have alike suffered. At one time the crop estimate 
was greatly reduced, and although better weather prevailed 
during the closing months of the manufacturing season, it 
is not expected that the original estimate will be attained. 
On the whole, we fear that results to growers, owing mainly to 
the lower average price, will be somewhat disappointing, 
especially when compared with those of 1894. Still, where 
quality and quantity have been fairly well maintainedit will 
probably be found that gardens have worked to a substantial 
profit. In estimating the future of prices, the large extensions 
of cultivation that have recently taken place must be kept in 
view. So far as can be foreseen, the supply from both India 
and Ceylon will continue to materially increase, and although 
great efforts are being made to force consumption in other 
countries, and with some real measure of success, the tendency 
is no doubt towards lower prices as production continues to 
grow. The total deliveries of Indian tea for the year have 
fallen short of those of 1894 by about 2} million lbs, and 
they have only exceeded those of 1892 by about 33 million |bs, 
against an increase in imports compared with that year of about 
8 million lbs. This rate of consumption, little better than non- 
progressive, is not an agreeable feature, and should stimulate 
the endeavours now being made to push Indian teas in other 
markets, The Ceylon figures are much more encouraging, 
showing an increase of about 4} million lbs, compared with 
last year, and a rate of consumption about keeping pace with 
the increase of supply. According to Calcutta circulars, during 
the present season to December 31, 1895, 529,000 packages have 
been sold at an average of 7 as 11 pies or 8}d per 1b, as compared 
with 498,000 packages in 1894, at an average of 9 as 4 pies or 
nearly 9)d, 427,000 packages in 1893, at an average of 7 as or 
Sid per lb, and 398,000 packages in 1892, at an average of 8 as 
¢ ples or Yjd per 1b. During the same periods the average 
prices in London of invoices sold on garden account were 83d 
in 1895, 10d in 1894, 9d in 1893, and 10} in 1892, 

CEYLON.—vYhe year opened with a strong inquiry at 
dearer prices for common and medium teas, but as supplies 
increased in February, a general decline took place. Ths quality, 
too, was disappointing. With the exception of a slight reaction 
in the middle of March, values went in buyers’ favour until the 


from 


we believe labour 


congou changed 


hands. Since then, British-grown teas having fallen to a 
lower range, the demand has diminished. 


The quality has 
again been inferior, and the greater portion of the better 
kinds was taken for export. ‘The total delivery is in advance 
of that of last year, due to the tempo ary inquiry noted 
above.—Stenning, Inskipp, and Co., London. 

The imports, consumption, and stock of tea in each of the last 
four yeirs were :— 


Imports. 
1495. 1894. 1833. 1892. 
From— Lbs. Lba. Lbs. Lbs. 
Imdia.......c0.0- «» 128,338,329 118,415,627 115,286,499 112,055,848 
Ceylon .. 82,9/3,373 76,311,136 72,63 2 66,041,690 
China 40,038,882 43,912,474 ... 66,208,058 57,050,708 


Other countries eee 4,297,281 


239,445,467 


5,640,463 5,420,142 


254,650,880 


244,310,500 


i 249,546,451 
EnterRED for Home ConsuMPTION. 


1595. 








1894. 1992. 1892. 

From — Lbs. Lbs. Lbs Lbs. 
India... 116,343,316 1:6,965,652 104,143,599 109 528,168 
Ceylon ..... 74,023,810 71,570,078 64,218,162 63,102,127 
eee 26,201,377 22,980,706 32, 69,019 33,130,453 
Other countries § ne 2,821,327 ... 3,676,264 1,360,077 
221,800,140 ... 214 340,763 208,003 004 207,120,825 

Stocks in bond 

Dec. 31 1° 3,480,802 102,062,345 102,360,264 98,244,217 


INDIA-RUBBER 

We have had a fairly good market, and a good consumptive 
demand throughout the year. Total supplies have increased, 
but deliveries have also increased, and we closed with a very 
moderate stock. West Indian kinds, especially the cleaner 
grades, have sold well, but undesirable lots have hung tire. The 
supply has again been moderate, and prices have kept up well 
throughout the year. We opened with a strong demand, con- 
sequent upon the rise in Para kinds, but the market soon 
became quiet, although prices showed no fall. A fair demand 
prevailed after this, and the market was almost cleared of the 
better grades. Supplies came to hand rather more freely in 
July, and there was a dull tone, in sympathy with Para kinds, 
the market remaining quiet during the next few months, There 
was a strong demand again in October, aud prices showed a 
slight advance, more especially for the cleaner grades, but 
closes quiet, without any changes in quotations. 


1895, 1804. 1897. 1892. 

Tons. Tons. Tons. Tons. 

Total imports of all kinds...,............... 14,900 14,048 i14t .. 005 

Total deliveries of all kinds......... ..... 15,033 14 243 12,!78 ... 11,795 

Total stock, 3ist December smesmene |g 1729 1,94 1,921 
—Lewis and Peat, London, 

The past year was one in which many fluctuations were 


experienced in the demand for American tobacco. During the 
first two months some fair sales were effected, home trade 
buyers being on the alert to secure such as they might need for 
their future requirements; but during the whole of the 
following five months little enquiry or interest was manifested, 


and the business done was upon a very limited scale. Follow- 
ing this period much more activity prevailed, and considerable 
parcels changed hands, both for exp rt and home use. Further 


on this developed into quite an active demand for Virginia and 
Western growths of old imports, considerable quantities of the 
former being taken for re-shipment to the States. During the 
last month an active demand prevailed for semi-bright Virgima, 
resulting in considerable business being done. Prices through- 
out the year for a!l desirable qualities have not varied to 
any considerable extent; but unripe inferior parcels of 
Westerns were obtainable at prices which cannot leave & 
satisfactory result to the shippers. The year closes with a 
fairly firm market for medium and fine grades. Ohio was 
much neglected by the home trade, but a re-shipment was 
made to the Continent, where it appears there 1s more 
~—7 for this growth, 





end of April, when a better demand supervened, Fine and 





n substitutes during the year some large sales of sorts not 
now in favour with manufacturers were made at excessively low 
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ee . . . 
prices, cheifly for exportation, and in the later months a fair 


business was done, and China attracted buyers, with the result 
that the whole supply in first bands was placed. Later advices 
report very unfavourably of the last crop, Japan being offered 
at extremely low prices met a ready sale and considerable 
quantities changed hands, Turkey for cutting when of good 
colour and fairly free from scraps sold toa moderate extent 
Greek, unless with colour and fairly leafy, did not attract 
attention. Java was chiefly sought after when of coloury 
character, but there was not an active demand for other 
descriptions, 

For segar tobacco in the early part of the year but little 
demand was experienced, but approaching the close a fair 
amount of business was done in Sumatra and Borneo fine covers; 
for the latter there was a considerably increased demand. 
Seed Leaf—Suitable classes found buyers at rather higher 
prices, and little of desirable character is now offering. 
Esmeralds and Mexican were in retail demand, and little of 
either growth is now ts the market, 

Manilla Cheroots and Segars—In consequence of the con- 
tinued absence of some well-known and esteemed brands busi- 
ness was restricted, while other brands not previously in favour 
have gained a footingin the market, Suitable classes would 
meet a ready sale. —Grant,Chamhe rs, and Co,, London, 

Imports and Re-Exports of Topsacco. 




















| Quantity. Value 
1895, 1594. 1893. | 1895. 1894, | 1893. 
SS — $$ | —__— -_—— s calaastibninipesiongninn 
IMPORTS } Lbs. Lhe. | Lbs. | £ } £ £ 
Unmanufactur'd 71,751,%93) 87,751,317) 81,653,749 2,051,615) 2,627,190; 2,539,542 
Manufactured &| | 
snuff | 4,980,638) 3,511,402) 3,895,104) 1,256,162 945,066; 1,009,640 
mre Perens perres wrenpes rye eee 
Total . {76,032,631 91,69?,)19] 85,548,863} 3,337,783) 3,549,182 
Re-Exrorts | . ] Rites Paine: = 
Unmanufactur’d 6,546,52 | 7,196 582) 6,505,331 170,374} 188,063 
Manufactured & |} 
enuff | 2,792,016] 2.283.082) 2,277,485} 335,263' 310,900 224.951 
CONSUMPTION and Stocks. 
1895, 1894. 1893. 
Lbs. Lbs Lbs 
Home consumption eames ndediie sts 66,366,707 ... 65,504,593 ... 63,556,036 
Bonded stocks on December 3\1— 
Unmanufactured ..........sese0000. eseee 136,499,987 ... 138,851,290 ... 122,113,558 


2,025,748 


Manufactured and snuff ..... ..... 2,394. 970 2,099,719 
II1—WINES AND SPIRITS. 

From a general point of view the year 1895 has shown a 
decided improvement upon its predecessor, and commerce 
throughout the country has exhibited a more healthy tendency 
than for some time past. This, it is satisfactory to note, has 
been participated in by the wine and spirit trades to a very fair 
extent, and the clearances from bond point to a considerable in- 
crease bothin homeconsumpticn and exports having taken place. 
WINES.—The imports of French red wines of all desorip- 
tions into this country during the past year have amounted to 
4,442,236 gallons, as against 3 897,274 gallons in 1894, being an 
increase of 644,962 gallons or 13 85 per cent. The clearances for 
home consumption have also exceeded those of the preceding 
year by 442,631 gallons, or 11°56 per cent., having reached 
4,275,056 gallons, as compared with 3,832,425 gallons. That 
these figures retlect to a great extent the tendency which busi- 
ness has exhibited Curing the past twelve months admits of 
but little doubt, there having, at length, been a perceptible 
improvementin the demand for claret on this side. That this is 
in the main to be attributed to the better class of wine which 
the Médoc has produced during the past nine years goes without 
saying, as does it that to the four mildewed seasons which pre 
ceded 1887 is to be attributed the fall which it experienced in 
popular favour, 


imports, it is true, have amounted to 3,346,225 gallons, as com 
pared with 3,096,649 vallons in 1894, being an increase of 249,576 
gallons, or 804 per cent., but the clearances have only reached 
3,213,058 gallons, as against 3,338,489 gallons, or in other words 
a decrease of 125,431 gallons or 3°89 per cent. Portuguese 
wines easily hold the second place in the scale, the gap which 
separates them from French red being by no means an excessive 
one. 

BRANDY,—The arrivals of brandy during the year have 
reached 2,605,603 gallons, as against 3,401,538 gallons in 1894, 
whilst the deliveries for home consumption have been 2,449,186 
gallons against 2,443,167, thus showing a decrease in the former 
of 795,935 gallons, or 1882 per cent., and an increase in the 
latter of 56,019 gallons or 247 per cent. The exports were 
7,381 gallons or 10°4 per cent, in advance of the previous year, 
having been 84,647 yallons against 77,266 gallons. As with 
every other description of spirit, whether foreign or home made, 
the duty payments were much curtailed during the latter part 
of the first half of the year, through the knowledge that the 
extra sixpence per gallon duty, which had been imposed by the 
Chancellor of the Exchequer in his budget of 1894, would be 
taken off from July Ist last. Thus, the end of June saw 
the clearances of brandy 150,400 gallons behindhand up to date ; 


‘There has been a steady trade in port wines 
during the past year, although the Government figures scarcely 
hold their own as compared with the preceding one. The 





since that point, however, matters have steadily mended, with 
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the result which has been shown above. With an improvement 
in the quality which has been made in the Charentes during the 
last few years, there is no doubt that the taste for brandy is 
reviving on this side, and every inducement is thereby held out 
to the growers to use their utmost endeavours to reconstitute 
their vineyards. Once let the style of spirit exported from 
Cognac approavh that of twenty years ago, there can be no 
question that the demand will increase by leaps and bounds, 
WHISK Y.—That the trade in Scotch whisky is develop- 
ing, and is ahead of every branch of the spirit trade, nobody 
can reasonably doubt. A reference to our monthly reports, 
and our statistical articles from time to time, will furnish 
the trader with many considerations, which though not always 
upon the surface, will yet compel attention one of these days. 
Prosperous the Scotch whisky trade has been—more prosperous 
on the whole than it ever has been—and the lurking dangers, to 
which we have alluded are less in number and in importance 
than at some periods in the past. Distilleries still continue to 
go up, and as they are mostly under the auspices of blenders 
with an assured output, their produce will largely oust other 
makes, and compel them to find a market elsewhere. May that 
market be easily found, say we, but let both distillers and 
dealers “ go canny ” in the next few years, for matters are likely 
to require the handling of prudence and restraint. 

In surveying the lrish whisky trade for the past year, we 
regret to say there is not very ample room for congratulation 
to those interested in it as distributors, the demand for better 
makes having been very badly sustained.—Ridley’s Wine and 
Spirit Trade Circular. 

The following table shows the total quantities of foreign 
wines and spirits imported and entered for home consumption 
in 1895, compared with 1894 :— 


See Imports _—— Ilome Cons imption. 
1895 1804 1805. 1804. 
: Gallons. Gallons, Gallons, Gallons. 
Wines—From British Pos- 
sessions in South Africa 11,400 .., 12 348 
Australasia... EEE SS 607,064 ... 895,513 
Germany 383,277 305,07 
Holand . sandibiaial i 651,707 ... 463,949 ‘ aie ‘ 
. PORE cccccrocsovenenees GORE 4. BOGS 4,275,056 S82 4 
France { ; on Pry or ’ 
send’ | ee . -1,621.774 ... 1,544,626 1,512,208 1,463,495 
Portugal ..,..... apttaannennd 46 225 .., 16,649 3,213,058 5, 338,459 
Madeira jlnuenedmnenatatin 97,399 ... 94,742 
Brain {ROD ...reccerue corsseversee 1,776,780 .. 1,564,620 1,584,366 .. 1,363 416 
PAID TD White ....cccccocrce-coeeee 2,110,421 ... 2,104,478 ... 1,867,671 ... 1,830,066 
Italy ... . - mosescecene cee 414914 .., 432 446 
Other countries . 332,311 275,901 09 i18 
j Of Wine Geesee _— ,695,598 .. 14,368,621 ... 14 635,568 l “yO 
Total Red .......:00.00. 10 $62,754 ... 9,599,306 .., 10,229 188 ... 9,605,337 
Whit .. 4,882,754 4,778,315 ... 4,406 430 ... 4,240 962 
Spirits—Brandy ......... eveee 62,605,603 ... 8,40 B wo 2,499,186 2,445,167 
Teccese _ cocccnasebsceetidesteerss, ERAS os OED Oe os H 1,643 $640,148 
oO 2 ee” |) 2,433,385 L. 644,516 l, + OS! 
10,449,539 ... 11,958,660 ... 8 214,345 . 7,606 296 


The quantities of home-made spirits retained for consumption 
in the United Kingdom have been as follows: 


1895, Lso4 189 
Gallons. Gallons Gallons 
England and Wales > 11,047 03 sins ll .6i4 12 031,760 
S-otland sneha coscosees 10,999,003 1) 430,282 10,143 30 
Ireland... ccbcabesedoneuiahaces decides 7, "84,162 ee 7,671 639 206 7,63 2,835 
Total United Kingdom ......... 3) 893,576 .. 29,857,987 


3), °00,2 ‘ ‘ 
IV.—RAW MATERIALS. 
CHEMICALS. 

A somewhat larger volume of business and slightly higher 
prices characterised the chemical trade this year. The produc 
tion of staple articles has been quietly steady, and has in the 
main been fairly disposed of, exports of bleaching powder, 
alkali, and soda all showing an increase upon last year. Prices 
have been subject to very little fluctuation, and such changes 
as have been made have been for the better. The only important 
development of the year is the conclusion of a working arrange- 
ment between the United Alkali Company and the large pro- 
ducers in Lancashire, by which prices here were advanced to 
more remunerative figures,— The 7'imes. 

The year has been free from any specially disturbing element 
in the chemical industry, the alkali production being still artifi- 
cially restricted. The fertiliser trade has been more depressed 
than ever, and prices have touched the lowest recorded points 
during the last few months, owing to over-production and agri- 
cultural depression. Sulphate of ammonia, in sympathy with 
nitrate, has receded from lls to 8s 6d per cwt, and other 
sources of nitrogen mark a similar decline, The value of potash 
salts continues to be regulated by the combination of German 
producers. Extensive deposits of nitrate of potash in South 
Africa have attracted some attention, but owing to their dis- 
tance from the sea-coast, till the railway system is developed, or 
the supplies of cheap nitrate of soda and German potash show 
signs of failing, they are unlikely to be worked remuneratively 
for export to Europe. The value of phospbate has declined 
nearly 25 per cent. during the year, and is less than half that 
ruling a few yearssince. The equilibrium of supply and demand 
has now some prospect of being adjusted by the forced stoppage 
of many raisers, values of several descriptions being now practi- 
cally less than the freight to marketse—Thomson Aikman 
é Co., Glasgow, 
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In the early part of the year the nitrate market was acutely 
influenced by severe wintry weather, which prevailed into March, 
and reudered the agricultural season one of the latest on record, 
The value of arrived cargoes in the beginning of January was 
8s 10)d per ewt, but, because of a shrinkage of the demand, 
caused by the protracted winter and indisposition on the part of 
the trade to buy at so full a price, values gradually fell away, 
and throughout March prices ranged from 8s 74d to 8s 3d per 
ewt, whilst in April a still further gradual decline took place 
until 7a 9d per cwt. was reached. Meanwhile, the lower range 
of prices ruling in March and April stimulated the demand very 
materially, and the deficiency of deliveries in January and 
Felruary was more than made good in the two following 
months. In May and June values ranged from 7s 9d to 83 14d 
per cwt, whilst, under the influence of rumours favourable to 
the completion of a c»mbination scheme to restrict production, 
a large business was also done in summer shipment at about 
8s Sd per cwt, and in autumn shipment at from 6s 4d to 
4s 7id perewt. Negotiations in connection with the combina- 
tion were carried on during the summer and autumn months 
and on several occasions they appeared to be likely to result in 
an agreement. Buyers responded from time to time, and paid 
prices which they soon had cause to regret. In tLe month of 
October shipments increased so seriously that even the spell of 
combination lost its influence and the market was left to itself ; 
the result was an irresistible declension in values until several 
arrived cargoes changed hands at 7s 6d per cwt, two exception- 
ally low transactions taking place at 7s 5d and 7s 4}d per cwt. 
This was the low water mark for cargoes, although in continental 
centres speculative dealings took place even below this parity. 
During the present month there has been a distinct improve- 
ment, probably resulting from the tact that shipments for this 
month and last have proved to be more moderate than was a‘ 
one tim» expected, and buyers generally are becoming impressed 
with the belief that the fall in price is exhausted. The con- 
sumption during the year amounts to 907,000 cons, of which the 
Continent took 750,500 tons and the United Kingdom 117,500 
tons. This represents an increase of 5} per cent. on the 
continent, and of 2! per cent, in the United Kingdom, as 
compared with the year 1804. The consumption in the United 
States shows an increase of 10 per cent., the quantity being 
110,000 tons as compared with 100,000 tons in 1894. The total 


consumption of the world for the past three years has been as 
follows 


18%). 1891. 1893, 
Tons. Tons Tons. 
Continent of Europe aes . TS9IEO9 749,000 682,090 
United Kingdom . sas syessene 117,500 114,500 100,900 
Lnited States Llo o0ou 100,000 103,000 
1.017.000 461.000 836,000 
Whilst the shipments for the same 

period have been 1,218,000 ... 1,073,000 935°,900 

iH . Montgomery and C'o., London. 

% 
COTTON. 


The year opened with middling Upland at 3,\d per Ib, 
being 5-32d below the quotation for November 27th, but 3-32d 
over the depre Be | price of November 12th, which was 2 31-32d. 
As usual at the opening of a new year, there was an inclina- 
tion to take a cheerful view of the prospects, and in the first 
week of January prices, after 0} ening at 1-32d decline, 
advanced ,',d for spots, and jd. for futures; but with large 
crop movements and free offers from the South, there was by 
the end of the month a falling back to the lowest prices of 
November (2 $1-32d) for spots and almost the lowest for futures. 
The decline brought in buyers, and in the first three weeks of 
February there was an advance of ,,d, but in another week 
half of the improvement was lost, and on the 28th the 
quotations were obly $d for spots and barely 2 29-32d for near 
futures, 

In the meantime the opinion had been gaining ground that 
before the close of the season there would be an important 
advance in values, and already a fair amount of cotton had been 
purchased by investors, influenced not only by the low prices 
current, but also by the prospect of seriously diminished 
supplies from India and the Brazils, and the consequent 
increased consumption of American, But repeated false starts 
had weakened the confidence of the publicin any immediate 
rise, and the result was that the advance of about #d per lb, 
which took place in the first three weeks of March was missed 
by the so-called knowing ones of the market. The impulse 
towards improvement came first from America, and was 
subsequently helped by the peace news from China, by a quick 
advance in the value of silver, and by encouraging reports 
from Manchester. The turnover wason an unusually large 
scale; the spot sales for the two weeks ended March 21st, being 
193,000 bales, while on one day they footed up 25,000 to 30,000 
bales, besides 300,000 to 400,000 Seles of futures. The advance 
brought out sellers to take in profits,and operators who had 
missed the advance did their best to depress prices. The 
result was a giving way of 3-32d for spots and 9 to 10 points 
for futures between March 20th and 23rd. At this decline 
buyers again entered the market, and between March 23rd 
and April 24th, with unfavourable reports about the start of the 
new crop, and a ratification of peace between China and J apan, 








| here and in America, were very excited, and the business done 


decline in prices at New York, and there was a giving way of 
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respectively in consequence of resales to secure profits and of 
the receipt of less unfavourable crop advices; but between the 
6th and 25th of the month, stimulated by good reports from 
Manchester and by accounts of a materially reduced acreage for 
the new crop, there was a rise of ,',d for spots and nearly 
¢d for futures, bringing middling up to 33d for near cotton 
and to 4d for distant. 

As these figures were higher than the most sanguine 
anticipations of a few months previously, a pause ensued, and 
although the advance was fairly maintained between May 25th 
and June llth, there was thence to June 25th, a falling beck 
of 4d to ,\d per lb, chiefly in consequence of the revised 
acreage figures published by the Washington Agricultura] 
Bureau increasing the area planted for last season by about 
3,500,000 acres. Tuis addition completely shattered the 
‘* unprecedentedly phenomenal production per acre ” theory, 
which had been trotted out to explain why the crop had 
turned out 1,000,000 to 1,500,000 bales over the current 
expectations of the summer and autumn of las! year, while it 
also destroyed one of the arguments used by those who believed 
in a phenomenally small crop for the new season, But with 
middling at 33d for spots and 3,°d for near deliveries, 
and after the ‘* bull ” account of the market had been largely 
liquidated, the article again began to look attractive; and in 
the course of the fortnight ended on July %th, there wasa 
recovery of jd fer spots and yd for futures. <A more 
favourable Bureau report (July 10th) than had been expected, 
and the publication of a crcular by Messrs Neill Brothers 
indicating a crop of anywhere from 8,000,000 to 9,000,000 bales, 
led to a reaction of 3-32d for spots and 7 to 9 points for 
futures in the two weeks ended on July 24th. There was very 
little change during the subsequent two weeks, during part of 
which the market was closed for the usual bank holidays ; but 
between August 10th and 13th, with the publication of one 
of the worst Bureau reports ever published, prices advanced 
3-S2d per lb. The hardening tendency was checked by the 
more favourable crop advices containel in Messrs Neill 
Brothers’ circular of August 15th, but prices reacted only 
1-32d for spots and 6) points for futures, while between the 
16th and 30th of the month the market displayed greater 
strength than ever. The smaller estimates of the crop were 
gaining favour on both sides of the Atlantic, and purchases on 
behalf of outside speculators were on an exceptionally large 
scale. The result was an advance of jd for spots and 
13-52d for futures, bringing middling up to 4 9-32d for near 
cotton, and to nearly 4gd for distant. The markets, both 











was enormous. 

After so important an advanca the market became somewhat 
nervous, and on August 3lst, there was a reaction of yd 
for spots and {d for futures, but the fall was recovered 
during the first three days of September. Thence to the 6th 
there was little change, but between that day and the 11th 
there was a rise of {d for spots and 11 points for futures, 
owing to unfavourable crop reports, which were more than 
confirmed by the Bureau report issued on the 10th. During 
the subsequent week the market was adversely affected by 
unfavourable financial news from America and by a sharp 


id for spots and ,,d for futures. Between the 16th and 
25th, however, with first of all rumours, and subsequently the 
actual announcement, that Mr Henry Neill had climbed down 
from his forecast of 8,000,000 to 9,000,000 to only 7,000,000 to 
7,250,000, the market became strong and _ excited, prices 
advanced 11-32d for spots and jd for futures—half of the 
advance being on the 25th, on which day the business m 
futures reached 500,000, if not 700,000 bales, while the spot 
sales reached the large total of 25,000 bales. ‘There wasas'ight 
reaction in the afternoon of the 26th, the belief being that 
after so much excitement a reaction was due; but thence to 
October 4th, with very bullish reports by cable, prices, with 
frequent fluctuations, gradually advanced, until middling was 
quoted 4}}d for spots and 4 25-32d for near futures. The 
market was exceedingly nervous and feverish. Sales to take 
in profits led to a decline of 3-32d for spots and 5-32d for 
futures between October 4th and 8th; but thence to 16th, 
with considerable speculative activity and large trade buying, 
a rise of {d was established. Middling was sold at 4}jd for 
spots, and at only half a point below 5;\d for distant futures, 
while the talk was that 54d was not far distant. _ 

The upward movement had been helped materially by the 
“bull” inflation at New Orleans, at which place one of the 
leading operators had ‘‘ cornered” the market. It was felt by 
the best houses in the trade that the squeeze could not be 
much further prolonged, and that the bubble might burst at 
any moment. On October 17th and 18th the market was 
quieter, but prices lost only 1-32d per lb. The telegram from 
New Orleans showed that the engineers of the “corner were 
having a troublesome, if not an anxious, time; and it wa 
beginning to be suspected that the end was not far off, thoug 
no one thought that it was only a matter of hours, The 
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collapse took place on the 18th, and the telegrams received | Weight of Imports, Deliveries, &c.—The following is an account 
here on the morning of the 19th showed that futures at New | of the weight of each description of cotton imported, exported, 
Orleans had on the 18th lost 21 to 29 points, and that | and consumed in 1895, and the quantities left in the ports at | 
. . « ° ° ' 
at one time the dec'ine had reached 39 points. This was | the end of the year :— 
followed on the 19th by a further slump of 50 to 55 pints, : Stock, | 
and on the 21st (Monday) by an additional giving way of 47 1805 9 ae mans acre as a 
points for October, and 30 to 32 points for other positions, | American .. 1,433,248,020 ... 111,143,340 ... 1.884,456,800 27,194,280 
The effect on this side was a much greater rush to se'l than | Brazil Ridin ileg 3,331,700 11,602,670 3,608,060 | 
A cee . 990 ¢ Egyptian y 309,956 400 60,428,400 214,599,070 B4,422,400 | 
there had been to buy, and, between the 16th and 22nd of | pera, wit.” &e. 8'2 4 680 $680,270. —- @2SN 470 7.485.490 | 
the month, prices lost nominally {1 for spots and actually jd | East Indian, &e. 49,872,000 ... 28,728,000 . 15,236,00 13,276,000 | 
: , mi ed, ivieatiaeds, = eougemmadl x: senna a 
for futures There was the most intense excitement, and it Total . 1,8'5,074,850 ... 209,211 770 ... 1,631,953,416 ... 517,966,830 | 
was feared that if the fall went much further some financial Recapitulation.-—The entire movement of the year is shown | 
trouble would ensue ; but, after the giving way of 44 in less | jn the following statement : bi 
than a week, and after a considerable liquidation of ‘ bull” ; 1295, 1804. 
acc »> ma ket became steadie ~SPecis , Lbs. Lbs 

accounts, the ma ket peca e steadier, especially as reports Stock in poste tab Jenuaey...... 656.20 160 587,650,820 
were coming from New Orleans to the effect that the worst Stock held by spinners Ist January *6.581,000 78,455,000 | 





- 


was over. There were wide fluctuations in the market on the 
93rd and 24th, with little net result. Between October 24th 
and November Ist the ma kets on both sides of the Atlantic 
became more settled. Sound buyers, with ample means, came 
to the rescue of the panic-stricken exchanges of New York 
and New Or'eans, while the decline in prices brought extensive 
buyers into this market. The result was an advance of 7-32d 
for spots and jd to ,°,4 for futures, 

But the market h.d received a shock from which it was 
not likely soon to recover. The ramifications of the New 
Orleans tiasco were wider and deeper than appeared on the 
surface. The transfer of the bulk of the “corner” cotton to 
this side, and the freer selling at the South occasioned by the 
slump in values, led to increased selling here; and as buyers 
held back owing to adverse political and financial news, and to 
the announcement of the failure of a large speculative o erator 
at New Orleans, which it was feared might lead to embarrass- 
ments on this side, prices between November Ist and 16th lost 
‘yd for spots and 27 points for futures. As near deliveries 
were now at 4 19-64d, or one point below 44d, and as the talk 
had been that 44d would probably be the point from which an 
important recovery might be witnessed, buyers began to take 
an interest in the article, especially as the political and financial 
news was brighter, and particularly as the reports from New 
Orleans were of amore assuring character, and prices between 
November 16th and 28th (with a temporary falling back on the 
19th and 20th) gained }d per lb for spots and fully as much for 
futures, ‘Thence to December 6th, with bearish New York 
telegrams, predictions of increased crop movements, and a 
desire to take in profits, there was a giving way of 5-32d for 
spots and ,\,d for futures. The decline brought in buyers, and 
between the 6th and 11th prices rebounded 3-32d for spots and 
10 to 11 points for futures, the improvement being helped by 
favourable reports from Manchester. Thence to the 17th the 
market was quiet, with little change. Thence to the 23rd, in 
sympathy with the depression on the &tock Exchanges, pro- 
duced by President Cleveland’s bellicose Venezuela Message, 
there was a decline of 5-32 for spots and about 15 points for 
futures. No one anticipated that any trouble would arise 
out of the Message, but the incident was quickly used by bears 
for manipulating purposes. There was a slight recovery on the 
24th. The market was closed for the Christmas holidays, and 
re-opened on the 30th better in tone, but still with a holiday 
feeling and little disposition for business. On the 3lst, with 
encouraging cable advices, prices gained 1-32d for spots and 
6 points for futures. 

‘The opening, highest, lowest, closing, and average prices of 
middling upland compare as follows :— 


1895. 1894. 1893. 1892, 1891. 1890. 1f89. 

ad d d d d d d 
Opening......... as wt w Oe. &..§ hw Re & 
ree Pe ee eee” ee eee eee 
SO ee 253 ». WER nc. SER vee SE ee GE os Oe 52 


Closing ......... te Cl Sr) rh er er, Mere | 
Average......... 82! | 4a... St 6 5ié 


Stocks Held by Spinners, —1 he stocks he'd at the mills we 
estimate as follows, as compared with the corresponding figures 
for the previous two years :— 


American. Brazil. Egyptian, W. India. E, India, Total. 

Bales. Bales. Bales. Bales. Bales. Bales. 

1895 vssee 145,000 1,000 24,000 1,000 1,000 192,000 
1894............ 150,000 8,000 18,000 1,000 1.000 178,000 
RTS 130,000 12,000 18,000 1,000 1,000 162,00 


Average Weights.—The average weights of the bales of each 
description imported, and of all kinds exported and consumed, 
in 1894, compared as follows with the figures of the previous 
two years :— 





Con- 

- Import. Export. sumption. 
United PW. India, All Hn All 
States. Brazil. Egypt. &c. E India. Kinds. Kinds. Kinds. 

Lbs. Lbs. ibs. Lbs. Lbs. Lbs. Lbs. Lbs, 
1896... 486 ... 203 ... 740 .. 171... 400 ... 503 .. 4:9 ... 500 
an  . 4 . 1 .- SW. On . Oe 
1803... 480 .., 217... 737 ... 176... 600 ... 470 .. 460 ... 486 


Consumption.—The deliveries to consumers show a decrease 
of 54,230 bales. There is an increase of 118,890 American, 
and 4,450 West Indian, &c., but a decrease of 134,060 Brazil, 
18,360 Egyptian, and 25,150 East Indian. In weight, however, 
there is an increase of 22,596,470 lbs, As the stocks at the 
mills are 19,000 bales larger than a year ago, the actual con- 


Import during the year ... 1,815,074, 850 


1,834 516,080 
2,457,856 010 


Supply 2,5€0,561,850 
517,966,830 556,20 ¥,160 
08,724,000 8H 581,000 
209,211,770 241,396,750 
$25,902.C00 8>7,177,910 
Home consumption , 1,631,953 410 1,613,373, 940 
Consumption of Great Britain for Ten Years.—The following 

is a comparative statement of the consumption of cotton in 
Great Britain for the past ten years : 


Stocks in the ports 3ist December 
Stocks held by spinners 3ist Decen:ber 
Export during the year . ene 


Total . 


Bales. Lbs. 


Bales. Lba. 
1895 ...... 3,303 910 1,631 955 410 1890 3.501 870 1 656,391.93) 
04 ...... 3.525.140 1 613,373,040 | 1889 ...... 3,919,790 } 0, 10° 80) 
1893 3,046,750 1, 482,654,340 1888 ... 8.450.290) 1,518,768, 200 
1892 ...... 3,449,640 ... 1,523,024,619 1887 3445 WOO 1 486 895,04 
18/1 .. 3 488,640 1 669,037 149 1ks6 3 286,870 1,472, 777,60 
In order to give a correct comparison of the amount of cotton 


consumed, we have reduced the bales to the uniform weight of 


400 lbs each, as follows :— 


Total rer Wrek. Total Per Weck 

Bales. Pales. Bsles Hales. 
1805 .... 4,080,000 7s 460 1890 4,140,980 70.630 
love so.cee 4,082,438) 77,560 | 1ss9 in 8,525,850 73,6060 
I eae 3,.706,.€60 71,.£0 1888 son Ce ae 73,600 
ls92 .. , 3,807,560 73 220 $87 8,717,140 71,500 
Isv1 ». 4,174,860 £0,250 | 1286 3,687,000 70,000 


Average Value per lb of Imports, de, 
lb for each year we estimate as follows : 


The average value per 


1895. 1894. 1893. 1892. 1891. 1890. 1889. 1888. 1887. 188¢ 

a a d d d d d d d d 

Import.. 445 43 5k 4}3 GA... B19. SE... BAF 5h... BA 
Export. : 4y) * Dr's dix 4 os OE on Oe 44 5} 4) 
Consumption... 4} 48 Bri ... 412 5s 5i2 ft 4 5a 55 
Weight and Value of Cotton —The following 13 a statement of 


the weight and value of cotton imported, exported, and taken 
for home consumption, during each of the past five years, with 
the value of the stock in hand at the close of each year : 











Import. Export. 
Years, Weight — Be Value. Weight. Value 
Lba. d Lbs. | £ 
SDS ..ccvc-cove os , 1,8! 5,074,000 4yh $1,669,00)| 209,211,009; 8,650,000 
aes ee, 45 35,353,000; 241,396,000) 4,401,000 
BED cccte-vecscevcecvececes 1,498,062,000 ive 82,306,000) 225,580,000) 4,984 000 
1892 CL 4i% 37, 93,000, 235,927,000) 4,617,000 
1891 -. 1,089,990,000 bi 46,262,000' 183,549,000 3,776 000 
Consump ion. Stock, Sist December. 
fe t. 
Tous Weight Value In the Held by Total Re a 
eight. alue. 4 . b xe alue 
g Ports. Spinners.| Weight. Bist Veo, 
Lbs. £ Lbs Lhba. Lbs. £ 
1895 ..... . 1,631,953, 000 28,899,000 517,966,000, 98,724 000 616,690,001 12,460,000 
L804 .e....c..0sce. |b, 613,373,000! 31,091,000 556,200,000) 86,561,000'642,741,000) 9,873 000 
1B9B oo. ..ccccseeses |, 482,664,000/3 7,119,000 687,550,000) 78,45 5,000 666,005,000/12,5 17,000 
1892 .. » eesee {1,523,524 ,000 30,279,000 766, 169,000 | 104,146,006 570,315,000 19,038,100 
1891 .. 1, 669,937 00 36.964 000 680,38 ,006) 106,660,000 796,017 000 14,612,000 


— Messrs Ellison and Co., Liverpool, 


FLAX, JOTE, AND HEMP. 

FLAX.—With reference to flax the Dundee Advertiser 
writes :—‘* There Lave been sc me concessions in values during 
the year which have helped spinners considerably. The im 
portations are much larger than for the two preceding years, 
with the result that a better feeling obtains in the trade, the 
serious losses which were formerly incurred in the spinning of 
yarns having been overcome, and it is hoped that this will 
continue. Closing prices for these goods do not show any 
great difference with regard to flax, but tow and codilla are 
rather easier, and have a tendency in buyers’ favour. The 
tone of the Russian merket has been maintained very well 


throughout, The importations for the past eight years are as 
follows :— 
Flax. Tow and Flax. Tow and 
Codiila. Codilla, 
Tons. Tons. Tons, Tons 
oe, ee | ew 6,129 _ 18,57 sevsoe 4/887 
oo 15,705 sue 4,190 1s0.. 96,598 <csen 4,759 
BOB cersocesece  MMEB cence 4,260 VED .erccserces 24,306 cevnee 7,680 
WOO accsocnsen 15,720 4,538 To SAND see 6,016 


Thes2 figures show a big margin, both with regard to flax aud 
tows, as compared with the last two or three years. This ought 
to keep spinners much better supplied, and will enable them 
to meet competition, as they are now spinning, as 4 whole, 
lighter sizes than formerly, and the extra raw material should go 





sumption is that quantity less than the deliveries. 


a further way. There has been complaint as to the continuance 
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of old terms when the brack and preparation of the goods have 
changed so much during recent years, and evidently this matter 
should be enquired into, as the prices for certain marks is 
rcarcely any longer a criterion, the assorument being so varied 
that it is impossible to judge exactly what mark or quality is 
to be received. This refers especially to Riga qualities—mor- 
so than to Petersburg or Pernau. The closing prices for the 
year, compared with the past two years, are as follows :— 


1895. 18914, 1893. 

Flax. £. 8 £a £8 

Riga K Ordinary ...coc.ccccrccscccsee 17 © — _ 26 10 

Riga W ordi ary snc ap ER). ~T. teiglamae | 25 0 

sejeteky seretz.. iene © svsese SD isetee 41 0 

Jaropol pabvbonentecensdednesapent 24 10 to 25 eden tee “@ . conten 86 10 
Tows 

tjieff No. ltows. : ww BO - “geen SSO ceccce 30 «(0 

Novgorod tows, */10-2/10 ...... 26 0 a 2 © one 34 0 

Archangel! No. 1 tow ; 25 0t0 26 .. 27 O s1 10 


JUTE.—As vo jute, the Dundee Advertiser's report 1s: 
Jute for this year is really much more favourable than for some 
time past. Speculation seems to have exhausted itself very much, 
and there is a more reasonable basis in prices all round. Another 
bumper crop has resulted in a very low ratio of prices. In 
the end of last year, and the early spring of this, some very 
cheap sales were effected, and as the crop reports were received 
sellers felt more anxious to make progress, and prices gradually 
declined. New crop opened in March with sales of sample 
lots on the basis of £12, August-September steamer. La'terly 
as the advices of large early shipments beyond any previous 
record were received, the price went down as low as £10 10s. 
Prices have varied from time to time between these limits, and 
a large quantity has been bought for Dundee consumers on the 
basis of from £10 108 to £11 and £11 10. Recent advices 
from Calcutta have tended towards the resumption of higher 
rates, owing, it is Said, to the extensions of the mills there, and 
the consequent extra consumption which will have to be taken 
into consideration in future. This, however, is still problematic, 
and for all practical purposes Dundee is supplied for many 
months to come, and it will be difficult to raise any speculation 
or new feature in this market. The importations up tll now 
much exceed those of previous years, and are, indeed, almost as 
hivh as those of 1889 to 1891, which form the utm st impor- 
tation since the trade was introduced. 

HEMP.—The year holds the record for the lowest average 
price of Manila hemp witnessed during the past 17 years 
Opening dull and easy, with £17 the value of fair current, both 
for spot and shipment, the market remained for some months 
in the neighbourhood of this figure, with a dull dragging demand, 
consequent on bad trade, coupl d with the uncertainty in regard 
to stocks and position generally in America. About the middle 
of the year business showed some tangible signs of improvement, 
and hemp, in common with other articles of produce, came in 
fora fair share of activity at improved rates. Shortly, owing to 
keen speculative demand, values weve rapidly driven upwards 
until £19 was obtained for distant fair current, but values 
quickly receded to near their former level. Later orders 
from the trade in the United States to a great extent revealed 
the position in that country, showing that manufacturers were 
doing a very large and increasing business and that stocks 
were not by any means so heavy as was expecied. With this 
knowledge a feeling of confidence was restored, and both the 
trade and speculators again took the article in hand, with the 
result that values gradually rose until distant current was sold 
as highas £21, c.if., a large line being taken on this basis by 
some speculative houses in the trade, acting under the belief 
that manufactur. ra, both in Europe and America, were short of 
supplies, and would be compelled to pay whatever in reason 
was asked. Heavy receipts in Manila, coupled with an almost 
total abstinence of demand from the States, brought about a 
collapse, and at the close fair current on spot is again at the 
lowest price of the year. Consumption of Manila hemp, how- 
ever, has admittedly largely increased.— W. W. Asser and Co., 
London. 

Qur imports of flax, hemp, and jute in each of the past three 
years were; 




















Quantity. Value. 
1895. 1894. 1893. 1805. | 1894. 1593. 
FuLax —Dressed, Undressed, | 
and Tow or Codiila of : Tons. | Tons Tons. ee a £ 
From Russia ........ pebiibese 77,874) 65,968 49,908/2,154,285)1,860,167/1,663,139 
Germany . 2,687} 2,775 3.489) 47,40 77,702] 96173 
Holland 5,437] 2,782 5,134) 188,695) 108,071] 190,776 
Belgium euveseetee 16,484) 8,638 12,778] 819,856) 431,042) 647,001 
Other countries ............. 1,276) 1,638 959} SO,610) 48,113) 20,.64 
TN chit eseitbiapenene 102,755) 71,701 72,208 3,270,851) 2,525,19512,617,953 
Heme Dressed, Undressed, j : ae aera 
_ and Tow or Codiila of : | 
From Russia .... 12,540 9.515 8,768} 316,325) 248,231] 222,140 
Germany witbeoens 10,340) 9.43 10,847) 247,°02) 239,121) 260,182 
es Rea he oa 10,914) 8.10% 9,185) 355,580) 263,584) 238,027 
oe ~ — Sihonsekes 4,990) 6,839) 2,838) 78,031) 100,637] 45,049 
Other > Me EADS vee severe) 47,957) 41,774) 36,409} 891,266 887,551) 970,244 
CoOuntriv® ... ...... 11,187) 7,870; 13,890) 197,721) 158,766] 322,409 
Total . 97,937; 83,541) $1,437/2,086,425 1,807,945/3,116,951 
GD « wiphedisivtenteass 392,025) 238,885 "978 a94l4. 85 36 


278,634 4,358,036 4,022,137/3,072,259 
| | 








432,339/9,715,312 0,045,275 8,306,153 


Total of flax, hemp, and jute 522,720 “494,126 





INDIGO. 

The course of the market during the last twelve montis has 
been rather disappointing, prices at the close of the year bei 
somewhat lower than those ruling at the opening, whilst exce 
during very short intervals there has been but little animation 
observable, either at the public auctions or in the private 
market. The causes are, however, very apparent. In the first 
place, owing to the lateness of the arriva!s of new crop, the 
January sales took place at atime when the market was still 
very bare, and prices consequently showed an advance, which 
was hardly justified, looking at the general pusition of the 
article, and the very low rates that had been ruling in Calcutta: 
whilst in the second place, as the year advanced, the market 
was very much influenced by the prospects of another large 
Bengal crop. The fluctuations in value hve, however, not 
been very important. The adv nce in January was quite lost at 
the April sale, and the slight recovery in July again disappeared 
in October, the final result being that prices at the last October 
auctions established an average fall of about 2d to 3d per Ib, 
compared with those ruling twelve months previously, but taking 
the values on the 31st December there is very little change, 

The most important feature in the market has been the com- 
parative facility with which alarge Bengal crop simultaneous! 
with a large Madras crop has been absorbed, showing that wit 
moderate prices there is still considerable elasticity in the con- 
sumption, and although it is certain that substitu es have in 
late years largely displaced Indigo in certain classes of trade, 
the article still holds its ground in the more important branches 
and is apparently likely to continue to do so, whilst good crops 
enable planters to accept moderate prices like those that have 
ruled last year. At the same time there might be danger of the 
article losing some further ground, if prices were unduly forced 
up toany great extent through short crops or other causes, 

Although the visible stocks in Europe show no increase, not- 
withstanding the large crops that have been received, it is 
probable that consumers hold rather more stock than they did 
at this time last year, so at least the supplies during the coming 
year will be quite ample for all requirements, as both the 
Bengal and Madras crops are again decidedly over average, the 
latter being estimated at about 25,000 chests, against 28,000 
last season, 

Unfortunately, however, prospects for next year’s cultivation 
in Bengal are not so satisfactory as they were last year, the 
deficiency of moisture throughout the greater part of Behar 
pointing to a greatly reduced production next season. This has 
already had some influence at the sales now proceeding in 
Calcutta (prices there averaging about 3d over London July 
rates), and a corresponding improvement has been established 
here, but the advance has probably gone quite as far as can be 
justified at this early period, though we may sce still further 
improvement next summer, when there is more certainty as to 
what the crop is really likely to produce. 

Lanpines, Detitvertes, and Stock of E. I. Inpico in Lonpon. 


Price Good 


$e 


Stocks. Consuming 
on 31st Bengal, 31st 


Landed, Delivered, December. December. 

Chests. Chests. Chests. s d 
18956 17 347 17,010 8,261 4 3 
PO srenbsicsochenannncenest if. ae of) ee 7,924 4 3 
eee, b ee 18.675 — ..o.es 7,420 5 8 
fe eee aS 16,697 ..... + ae 5.926 56 8 
eee DEBE  cccccs 6,590 4 4 
ID i aa. <incttdasi aod D231 acces Ye oe 6,819 a1 


—Patey and Pasteur, London, 


HIDES AND LEATHER. 

During the year now closing a condition of business in the 
leather trade was provoked which is without parallel in modern 
times. At the outset of the year all circumstances surrounding 
this branch of trade were normal, and the augury was dis- 
tinctly in favour of the steady devel :pment of legitimate 
industry. Subsequent even's, the causes of which are even 
now a mere matter of conjecture, adopted a to‘ally ditferent 
course, and the promise of evenly directed business was Tre 
placed by unwarranted speculation, far reaching in its effects. 
American monopolists in the manufacture of leather com- 
menced to buy hides in the spring of the year in every part 0 
the world to the exclusion of all other consumers, the seeming 
reason being shortness of domestic supply. It was difficult for 
the tanning community individually to follow a rise of value 
thus created, with leather cheap and abundant everywlere, 
and before England and the Continent fully awoke to con- 
sciousness of the situation, their own reserves had been exten- 
sively parted with and supplies had been secured ahead in _ 
chief markets of production. Having obtained a practica 
control of raw material, America now advauced the price of 
leather. Up to this point Europe had maintained an attitude 
of reserve, indeed of assent, but the loss of raw material soon 
became felt and the inevitable buying back had to be under- 
taken. Once commenced hides were lifted to a higher level, 
leather followed closely, and all the speculative accessories to 4 
successful “boom ” came into full play. No section of the 
trade, however remotely connected with the original mncgees’ 
was exempt from the contagion of speculation. The prejudie 
to French interests had meantime become so acute that ap 
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was made to Government for relief from the fulfilment of 
existing contracts to deliver leather, on the plea of outside 
conspiracy. The act was a long ene and six montlis were con- 
sumed before the wantonness of the play was generally suspected. 
Reaction was first visible at the source of origin, where high 
prices had quickly checked the production of boots and shoes. 
and leather afterwards became non-exchangeable at the inflated 
rates to which it had been illegitimately forced. Raw material 
everywhere became tnsaleable for the best part of three 
months, except to satisfy urgent wants, and tanners of all 
nationalities restricted output, existing stocks, unaugmented, 
being used to carry on current trade. Hides consequently re- 
ceded much more rapidly than leather, and whilst the former now 
closely approach the point of value from which they started, 
leather is still materially higher. Final adjustment has yet to 
be made, and must eome by the return of confidence, which 
was utterly shattered on the bursting of the ‘‘ boom.” ‘The 
effects briefly stated in the foregoing may have enriched a few, 
but the harm done to the best interests of trade has yet to 
be fully realised. The actual cause of the movement is stil] 
undefined, and will probably never become an item of positive 
knowledge. It is, however, popularly believed to have been 
closely connected with New York Stock Exchange operations. 
Many transactions there, coincident with the course of events in 
the leather market, lend colour to this view. That the alleged 
cause was practically non-existent admits of no doubt. The 
shortage of hides in America was almost inappreciable, and as 
nothing compared with the reserve stocks in Europe, which 
the initial advance at once brought to light. Displacement, 
evidently designed, more correctly describes the revolution into 
which the trade was thrown. 

Figures favour the view that domestic consumption, in spite 
of high prices, was well maintained. The importation of 
foreign leather was greater than in any previous year, and the 
raw hides received much exceeded those exported. Yet causes 
existed which might reasonably have produced a different 
result. Suspension of labour and restricted money-earning 
occurred curly in the year in an important branch of this trade, 
and later on a protracted dispute arose, and still exists, be- 
tween capital and labour in the shipbuilding industry of the 
North. Agricultural depression, too, was encountered in 
almost as serious s form as that experienced in 1893. 

The export trade again shows diminution. Although not 
excessive this year, the tendency to gradual contraction, now 
of some standing, is to be deplored. A revival of trade has 
been established with Australia and Brazil, which is in keeping 
with ths improved financial and. fiseal conditions of these 
counties. The decrease which makes an adverse balance of 
the whole is found in the extent of shipments to Sonth Africa 
and the West Indies. The manufactures of America find 
favour there, and it is due to no want of prosperity in either 
place that lessened patronage has been extended to us. 
- -Dyst: r, Nalder, and Co., London. 

The following statistical statement is taken from official 
sources :- 

Imrorts iuto the Usrrep Krxapom of Articres connected with 
the Hive and Learner Trapes, during the Two Past Years, 
ending December 31, 1895. 

Ine, or Dec. in 
1895. 1894. 1895. 


Oxen, bulls, cows .., ..... 415,217 ... 475,307 .. — 69,000 
> oriraa ed | ee PEE = 133 + 225 
Sheep and lambs...... be 1,065,470 ... 474,597 + 680,873 
Bark .. cccse. 4 OWES 384,659 $20,151 .. + 61,603 
Gambier and cutch ..tons 25,545 27,470 ... 1,925 
Valonia... vowel sch ie 35,605 24,508 ... + 11,017 
Hides, dry...............cwts 491,642 .., $19,295 1... + 7?,437 
Hides, salted . ao 770.136 ... 608,684 ... 4 162,552 
Leather eulbs 141,952,971 127,790,314... +14,162,657 
Leather.. value £3,051,511 £7,0%4,016 1.6 + £957,465 


132,058 115,429 ... + 16,629 
Exports from the Unrrep Kinopom Curing the Two Past Years, 


ending December 31, 1895. 


Boots & «hor s, doz. pairs 


Inc. or Dee. in 


1895, 1894. 1895. 
Cwts Cwts. Cwts. 
ee: ee eer 297,852 240,374 ... + 57,478 
Hides, salted ........... 270,129 162,936 ... + 107,193 


British MANUFACTURE. 
Inc, or Dec. in 

1895. 184, 1895, 

Leather, unwrought ......cwts 159,089 . 136,153 ... + 22936 
Leather ooo ccceses weeValue £1,77%,038 ... £1,600,468 ... + £268,975 
Boots and shoes . value £1,581,799 ... £1,614,076 — £392,977 
Saddlery and harness ...value £473,958 £425,239 + £50,719 


é PAPER-MAKING FABRICS. 

ESPA RTO.—In point of volume the trade in this commodity 
during the past year will compare favourably with its two 
immediate predecessors, There has been an increase of receipts, 
which may be regarded as a gratifying fact, while market values 
have undergone no violent fluctuations, and towards the close 
of the year a distinctly hardening tendency was apparent. It 
might be somewhat hazardous to conelude that prices during 
the last two years have touched the lowest possible level that 
can insure a supply at all, but evidence is not actually lacking 
in that direction. Algerian, perhaps, more than any other sort, 
has suffered from the “dry rot” in values, and that this has 
tended to curtai! shipments is seen from the figures of the year. 











Tunisian also, although never very important as regards quan- 





tity nor general in consumption, has fallen-to the lowest point 
since 1882. On the other hand, Spanish, which kept remarkably 
steady, and Tripoli, which underwent no permanent change of 
value, both show increased imports... The Rnglish consumption 
of esparto again marks a falling off. the total receipts being 
76,721 tons, against 80,170 in 1894, but Scotland has considerably 
enlarged her use of the article by taking 109,687 tons, or nearly 
59 per cent, of the entire import. It is in the latter country 
that the higher grades still find their chief support and readiest 
market. There, during the past year, 51,518 tons of Spanish, 
out of 60,629, and 46,142 tons Alger’an, out of 61,979, were 
received and passed for consumption into the mills of the 
Scottish paper makers. Tripoli grass, on the contrary, has 
never made good its footing North of the Tweed, and continues 
to find its largest customers in the county of Durham. As 
compared with the previous year, esparto in the home counties 
has maintained its level. The Lancashire districtexhibitsa small 
increase, but the West of England has fallen to a comparatively 
insignificant total, and Cardiif, at one time a very important 
entrepét, has almost disappeared from view, Chartering during 
the past year has had its periods of difticulty, and there have 
been ovcasional spasms of higher rates and dearth of steamers 
to disturb the minds and upset the calculations of shippers. 
The market at the beginning of the year was very bare of all 
distant enquiries, but bad weather at loading ports and on 
voyage retarding eargoes, temporary supplies were in request, 
and spot parce!s changed hands to a limited extent. During 
February and March there was not much spirit in negotiations, 
and sellers were held back from offering freely by the disparity 
of pricesin the home and foreign markets. Balers and shippers 
urged caution in making heavy future engagements, and recom- 
mended an advance of quotations despite the fact that other 
circumstances besides the available supply in producing coun- 
tries controlled the value in the home markets. The opening 
of the second quarter of te year brought with it a somewhat 
improved inquiry, and this steadily expanded during May and 
June, and resulted in the closiag of a number of important 
transactions for future delivery. Prices ruled fairly steady, 
notwithstanding that many consumers deferred making their 
usual contracts, and expressed an adverse opinion as to the 
maintenance of values. As the close of the half-year approached 
the falling off of imports necessitated recourse to stocks for 
temporary supplies, and holders of stored parcels obtained full 
prices for small deliveries, A sympathetic¢ strength was imparted 
to deferred delivery of the higher grades, but African values 
generally were not equally affected, and indeed receded slightly. 
In July activity gave place to dulness and stagnation, The 
apprehensions excited by short arrivals were allayed by fuller 
receipts, consumers’ stocks were replenished, and with the 
dying down of demand for stored lots went also the inquiry for 
distant shipments. A revival, however, took place in the suc- 
ceeding month, and while sellers maintained their attitude of 
firmness, a slight advance was established in Spanish, and 
African acquired a stronger tone, Scant supplies in September 
brought a renewal of uneasiness, both to sellers who had con- 
tract engagements, and to buyers who were confronted with 
diminishing stocks. Full prices were paid for one or two early 
cargoes that were free for sale in September and October, and, 
perhaps, with the exception of Spanish, quotations for all posi 
tions gained strength and tone. The small receipts of African 
in November more than sustained the improvement in values, 
and the business done in this and the last month of the year 
almost invariably ruled in sellers’ favour. The invigoration of 
the market was aided by the generally improved tone in the 
trade of the country, and the great activity of production 
exhibited by paper makers, 
Quantity (corrected) of Esrarro and other VecetTas.e Finre for 
the Manvuracture of Parer Imvrortrep into the Usirep 
Kixcapom during the following years 








1835, lsu4 1803, 1892 1891 

From — Tona., Tons, Tons, Tons 
GRBs... ddwsiina, CGE £6 207 59,533 . 63,202 
Algeria ... €3,979 . 73,562 ... (67,660 8,236 78,615 
Tunis 11,66) ... 16,379 . 0c 17,835 21713 16,538 
Tripoli 11,963 99,727 . 43 556 5,987 64,099 
Morocco .. ‘ wes eee ove - sind {ar OM 
Other countries ...... y. See BB a 102 73 154 
Total ..0000..: 186 463 184,920 185,450 212,067 .. 212,666 


—IJde and Christie, London. 
OILS AND OILSEEDS. 


OITLS.—Petroleum.—The importations of petroleum oil into 
the United Kingdom during 1895 have vastly exceeded those in 
former years, and testify to the enormous strides the article 
has made, and is making, in commercial growth and general 
usefulness. Its almost universal application to domestic and 
manufacturing purposes ensures for petroleum a wide-spread 
demard of incalculable proportions; and every year brings 
fresh additions to the list of uses to which it is put by all classes 
of consumers throughout the world. Yet, as far as the rejuire 
wents of this mineral oil expand, so does the production in 
crease in both the Eastern and Western hemispheres of the 
navigable globe, and that, too, without signs of failure or 
permanent exhaustion. There is nobody in the trade who for- 
gets the stupendous influence that was brought to bear upon 
the dealers last spring, in trying to make them believe that 
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supplies in Pennsylvamia and elsewhere were running so short 
as to threaten the whole industry with decay or extinction ; 
and who does not also remember how futile the efforts then 
exercised were, to effectually turn the market from its regular 
course of sameness and avstention to a display of noisy activity. 
Again, when secret meetings and grave conferences were held 
by rival producing companies and the magnates of the import 
and shipping interests, to control the supply and fix the prices 
of burning oils, how little did they, in ultimate effect, accomplish 
in bringing the users of the different descriptions round to 
their views! All that was known and thought likely to send 
the market up was tried ; but io vain, for it soon became 
apparent that, instead of a serious diminution in the yielding 
powers of the oil regions, there were new wells being discovered 
and got into working order in an incredibly brief space of time ; 
and in place of much more numerous and extensive inquiries 
for consumption and exportation, there was a return to, and 
continuance of, the same apathy which had characterised the 
market many months before. The advance of about 4d per 
gallon that was gained in the quotations here, on the Continent, 
and in America, was consequently lost in a few weeks, and busi- 
ness, after being greatly distur bed while the speculative mania 
lasted, gradually fell into its old groove of quietness ard 
monotony. In that position, with the exception of one or two 
brief spurts, it has since mostly remained, and is likely to keep 
there, as nothing exists at the moment, of which we are aware, 
that need cause the least uneasiness as regards a falling off in 
the supplies of either American or Russian oils; and, further, 
as prices are at a moderate level, there is plenty of scope for 
the wholesale dealers and others to enlarge their operations 
without fear of encountering an awkward series of risks and 
disappointments, 

Importations of petroleum oil, &c. (in barrels), into London 
and the outports during the past twelve months :— 


Petroleum Oil. 


Petroleum Spirit. 


1895. 

















ge Cart eee 1594. 1893. 1895. | 1894. | 1893. 
Ame- . | 
or pene |Russian| Total. | 
London ../ 1,250,128) 618,019 1,768,147 1,740,343, 1,515,607 83,535 70,865) 59,882 
Liverpool BL0,w46) 195,288 1,009,234, 798,691) 730,429 34,495) 44,906) 60,711 
Bristol .. 374,874 374,874 310,954 239,806 3,750; 13,808) 25,375 
Hall 237,248 287,248! 293,725 215,673... nee aod 
Barrow 41,285 . im 
Clyde and Leith 45 32s 45,328 83,489 12,423\_ ... 
Dublin 7e ou 73,945, 117,175 06,623 _ 
Southampton - j eve 15,902 25,356 . cee 
Manchester . | 24,208)... aes 
Other ports . 17,79! 87,581 105,876 7 
Totals 2,965,264) 803,888 2,669,152 3,362,803' 2.8-5,917 121780 1297591359008 
The Grocer. 
LINSEED,—The features of the past year’s business in this 


article have been short crops in India, unprecedentedly large 
supplies from the River Plate, and considerably increased expurts 
from Russia. The deficiency from the East did not fully develop 
itself until the middle of May, shortly before which date April- 
June shipment per steamer was bought at 32s, when, importers 
realising the true position of affairs, commenced operating heavily, 
raising prices fully 10 per cent. in a fortnight for forward seed. 
Spot Calcutta at this period reached the highest point during 
the year. The decrease in the Bombay crop was most marked, 
but this affected the continental buyers more than our home 
crushers, The La Plata crop fully made up for the deficiency 
in the East, the total shipments from the River Plate amounting 
to 250,000 tons to United Kingdom and continent, and about 
25,000 tons to America, When the first steamer of Plate seed 
arrived the difference in value between that and Calcutta was 5s 
per quarter, but this difference was reduced to 2s 6d per quarter 
when freer arrivals of Calcutta took place. Early in the year 
America continued to supply her requirements from here, the 
outports, and the continent. This naturally caused prices to 
fluctuate as the demand arose and fell off. Another cause 
which affeeted the market in January and February was the 
exceptionally severe frost, which closed all navigation and raised 
the price of ready parcels of spot Calcutta to 39s. The pressure 
was only relieved when the weather moderated and permitted 
seed from the outports and the continent to be landed, supplies 
from Calcutta at this period being light. During March to the 
middle of April rates declined—America having supplied her 
wants—from 37s to 35s 6d; from this period till the end of May, 
a steady advance took place—importers buying very freely— 
and spot Calcutta touched 40s, the highest point during the 
year, After this there was a continuous decline, with trifling 
fluctuations, until the end of September, when Calcutta spot 
reached 34s 6d, the lowest figure recorded for ready seed during 
the twelve months. After this, short shipments from Calcutta, 
combined with a good demand for oil and cakes, influenced 
prices upwards, until the end of October, when spot Calcutta 
was again raised to 37s. During November the market was 
quieter, rates ruling from 36s 9d at the commencement of the 
month to 35s 6d at the close, rallying in December again to 36s; 
but declining towards the close, on account of the arrival of a 
sailer cargo with some 1,400 tons, to 35s 6d to 35s 74d, at which 


rates we commence 1896, The following are the monthl rices 
for 1895 for spot Calcutta in London “ay = 























omens 
tart 
[Feb. 29. 
January. February. March. A a 
386 3d to 37 6d ... $88 0d to 398 0d ... 378 Od to 368 6d ... 858 6d to 36s Od 
May. June. July. August 
36s 6d to 383 0d ... 398 3d to 378 3d ... 375 6d to 363 6d ... 378 Od to B58 34 
September. October. November, Decembe- 
36s Od to Sis Gd ... 348 Od to S780d .., 3689d to35s64 ... 368 0d to 35a Tid 


LINSEED OIL.—There is little of special notice to remark 
upon in this article during the year. The home demand has 
been normal, and at no time, with the exception of the severe 
weather during February, have prices admitted of foreign com- 
petition. In January spot oils in barrels opened at £20 5s, and 
improved during the month to £20 12s 6d, declining again to 
£20 2s 6d at the close, February—The hard frost prevented 
crushers obtaining their supplies of seed, or of moving their oi! 
so that for ready parcels good prices were paid. At the com- 
mencement of the month £20 15s was , aid for spot oil in barrels 
improving later to £21 10s, but declining again to £20 10s as 
soon as navigation become practicable. March opened at 
£20 15s, closing at £19 17s 6d. April saw the lowest point 
touched, viz. : £19 10s, improving later to £20 5s. In May and 
June the market was influenced by the extensive operations in 
seeds and a good vrade demand for oil, and prices rose to 
£21 178 6d. July opened at £21 10s, and steadily declined to 
£21, up to the end of August. From this date to the end of 
October rates fluctuated between £20 103 and £21, declining 
again in November from £21 to £20 2s 6d. December sawa 
further drop from £20 2s 6d to £19 15s. The year closes at 
£19 7s 6d to £19 10s for spot casks, and £20 for barrels. 

RAPESEED.—Short crops in the Bengal Presidency was the 
prominent feature in this article. As the native consumption is 
very large in that Presidency, and last season’s production was 
inadequate to supply the demand, recourse was made to Bombay 
and Madras, from which Presidencies a large percentage of 
their available supplies for export were diverted to Calcutta, 
consequently Europe had to go without. During January and 
March the value of spot Brown Calcutta in London was nomi- 
nally 28s to 28s 6d, but after this period there were practically 
no supplies of this description, so crushers had to turn their 
attention to Bombay and Kurrachee qualities, such as yellow 
Guzerat, brown Cawnpure and Ferozepore. The European crops 
were good, and Russia had a large quantity of Ravison, which 
has met with a ready sale to United Kingdom and continent. 
Kurrachee had a much smaller crop of Jamba to deal with this 
year. In spite of the shortage in Bengal, rates in the United 
Kingdom have not fluctuated very widely. To the continent, 
however, where we regret to say the largest business in rapeseed 
crushing is carried on, we buying the oil, the margin of prices 
shows a more extended range, This was chiefly caused by 
importers and others hurriedly covering their cheap sales as 
soon as they recognised the actual state of the market in India. 
Towards the end of October it became evident that the supplies 
in Bombay were very much reduced, and this, combined with an 
active demand for oil, caused a sharp advance in rates; since 
then, however, the market has become a little easier, and at the 
close we quote the value of spot yellow Guzerat at 35s 3d and 
brown Cawnpore 32s 6d. 

RAPE OIL.—The tendency in prices in this article during 
the year has been slowly but surely in an upward direction ; 
business, however, has almost entirely been confined to trade 
requirements, speculation being on a very limited scale, Large 
foreign importations have fully supplied our wants, but during 
the latter part of the year prices abroad have exceeded those 
asked by our home crushers, consequently shipments lately 
from France and Belgium have been considerably curtailed. 
During the last three months of the year ths shortage in rape 
seed has had a marked effect upon oil, and prices reached the 
highest point during the period under review. January opened 
with spot brown oil at £19 10s, and gradually hardened to £21, 
up to the end of March; during April, rates varied between 
£20 and £21, advancing in May to £21 10s. June showed no 
alteration ; from July to September prices ranged from £21 to 
£20 12s 6d. October opened at £20 15s, but as the month 
advanced business became very active and £22 5s was registered 
at the close, rising during November to £22 15s, but again 
declining to £22 5s. December saw a further improvement, 
the month opening at £22 15s, and closing at £23 for spot 
brown oil. January-April we quote £22 15s, refined spot £24, 
ravison £18. 

COTTON SEED.—Operatiors in this article during the year 
have been most difficult. In January, Alexandria had large 
stocks on hand, which led operators here to anticipate a very 
low range of prices. This view was partially correct, up to the 
middle of Apri!, when several cargoes for prompt shipment, May 
and June, changed hands at £4 7s 6d to £4 6s 3d. Fortunste 
were those purchasers who realised that the bottom of the 
market had been reached, as before the middle of May several 
of these identical cargoes found buyers at £5 2s 6d, The only 
explanation for the sudden advance was the masterly manipu- 
lation of the stocks in Alexandria. January opened at £5 for 
spot seed in London, but declined at the end of the month to 
£4 11s 3d. February cargoes were quoted from £4 17s 6d to 
£4 12s 6d, and March £4 13s 9d to £412s 6d. During Februar 
spot ranged from £4 12s 6d to £4 11s 3d, and February-Mare 
cargoes £4 15s to £4.10s. March—Spot declined to £4 8s Od ; 
February cargoes to £4 10s. ; March, £4 8s 9d ; April, 





£4 7s 64. 














——— 


- 


peiaat Natal. ey ee 








pO 


eR REIT MT OT 











118 


- me EO 


pit ll 


[TT @ewwans GBs & We 


i, i ee a | 























Fer is 





FAO DC PS Sie agate > 


Saat eee 


eer 

















£4133 9d, and January £4 15s. December—Free shipments 








af nein —___- _ = 
Feb. 22.} THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1895. 19 
}| April—Spot was at £4 10s, but advanced to £4 15s, and several | and 19s 9d was accepted Since then, owing to the firmness in 
cargoes in various positions were taken at £4 7s 6d. At this | the States, a smart rise took place, but market is again quieter, 
period the sudden advance set in—spot rose to £5 6s 3d during | and we quote spot 20s 744, first four 20s 10}d, middle four 21s. 
1} the second week in May, and cargoes to £5 2s 6d. June—Spot | The spot values for the twelve months, are given below :— 
eased off to £5 1s 3d during the first few days of the month, but January. February. March April. 
then declined to £4 17s 61; June-July cargoes were on sale at 20s 7$4 to 21s 2le 1)1 to 228 4jd .., 22, 6dto2isS1... 22s to 22s bd 
£4 15s, and August at £5 12s 6d. Early in July a passage cargo | »2s aya — 10}4... 21s Td to 2 3 Tid ... 203 pa. is Tid... 20s dee ts 44d 
was taken at £4 18s 9d, spot parcels ranging from £4 15s to September. October, Movember. .  Dagember. 
£4 17864; August, spot again advanced to £5 2s 6d, closing at | 234d tos 61 aap te +193 10h4¢> 209 thd... 193 Od to Sis 
£5 5s. This was virtually the end of business in the old crop. —The Produce Brokers Company, Limsted, London. 
Now to turn our attention tothe new crop, Operations in SILK. 
November-January shipment commenced early in May at £5 5s, The marked feature of the silk trade during the year 1895 has 
declining to £5 1s 3d during the month, and advancing again | been the very lirge consumption, not only on the Continent and 
to £5 os at the close. In June, rates for these positions varied | America, but in our home trade. This improvement is very 
from £5 Is 3d to £4 18s 9d ; — October cargo was offered at | satisfactory, and merits the congratulation of all engaged in the 
£018 6d. During July, November-January was quiet at £5 to | industry, although we are frequently reminded that competition 
£5 Is 3d, and for cargoes £5 Js a was asked for October ship- | has reduced profits to the lowest possible point. As compared 
|| ment, £5 1s 3d for November, and £5 lor December August — | with 1894, there was an increase in the imports of silk of 
November-January opened at £5 1s 3d, declining later to | 192 955 ibs, an increase in consumption of 384,805 lbs, and a 
£4 18s 9d in the middle of the month, August-September diminution in stocks of 489,909 Ibs. 
1] + sapeg a a ge at fo 1s 3d to £5 23 6d, and for cargoes Manufacturers are still fully occupied, and notwithstanding 
be to £4 18s Id w as asked for October bill of lading, and | the temporary check induced by political and financial compli- | 
£5 2s bd to £4 17s 6d for November-Decemter. Septemter, | cations, the outlook is decidedly hopeful, as fashion is very 
|| Fayoumi on passage made £5 33 9d to £57s 61, November- | much in favour of our article 
{| January ranged from £4 15s to £4 17s 6d, October cargoes were Dilton ok die. tebitniees allie year wore the lowest on | 
| sold at £4 17s 61, and November could be bought at £4 16s 3d, | record, but during the apring a steady advance set in, wnich | 
i October opened at £5 5s for passage Fayoumi, and £4 lds continued with only slight occasional relapses until the middle | 
| for “ ember January, declining during the month to £4 163 3d of October, the greater part of the improvement being 
i and £ i hogy: ig etl Cargoes were sold from £4 17s 6 | established in August and September; meanwhile considerable | 
i) - = _ Ae pera tips pe ee A a a gare cause | speculative purchases had been made of China silk during June | 
1 this ol ‘d te a bed . etree ls ao —- — at} and July, and the holders of these, thinking that the time | 
1| ph oon b. : ounvec be gaiy ’ ee ae et — Spot < ec ined had come for realization, have been able during the past two 
per — , £4 1839d, and November-January from £4 16s 3d | months to undersell fresh imports, and by s» doing to depress 
1 to £4 13s 9d. Cargoes—December bill of lading was bought at | the market: this applies especially to the * Gold Kiling” class. 





| at the close of March spot crude touched the low point of 


eee Sacre 


| to this cause is also attributable the fact that the foreign 
| demand has been filled up with American oil, leaving the whole 
| of the home production fer our own consumption. 


| £15 and £14 17s 6.1 September-October, recovering again early 


| prevailed throughout the year. 


rant 


| qualities of other fish oils, which have consequently somewhat 


and heavy stocks in Alexandria told the usual tale of declining 
prices ; spot, London, fell from £4 17s 6d, at which the month 
opened, to £4 8s 9d at the close. December and January cargoes 
were sold early inthe month at £4 13s 9d, but latterly £4 11s 3d 
was accepted for January, 

COTTON O1L.—The course of prices has followed the 
fluctuations in seed to a great extent, and the large supplies of 
American oil have prevented prices reaching a very high level ; 


The range 
of fluctuations has not been a wide one; at the same time when 
the market did advance its movements were sudden. For instance, 


£14 15s, in the middle of May £16 was pid; it then declined to 
£15 10s during the first three weeks of May, and advanced 
before the end of the month to £16 5s, the highest price of the 
year. It did not, however, long maintain the advance, but 
slowly cropped to £15 15sin June; £1578 6d July and August ; 


in November to £15 5s, but closing at the end of the month at 
£15. December saw the lowest price ever recorded for spot 
crude oil in London, viz., £14 12s 6d, at which figure the year 
closed. Retined we quoto £16 15s to £17 in common casks, 
barrels 12s 6d extra. 

7 ALLO W.—The year's business has been of an uneventful 
character, with very little fluctuation in prices. The shipments 
from the colonies have been very large, and far ia excess of any 
previous year, and the present stock in London has increased 
considerably, and is the largest for many years past. We quote 


fine mutton 23s 6d to 24s, fair to good 22s 9d to 23s 3d, Fine 
beef 21s 6d, fair to good 21s 3d to 21s 6d. P.Y.C. 48s. We 


give below an approximate monthly range of prices. 
Fisx Mutrtox. 


January. Februar:, March. Apr'l. 
£25 to £24 £24 to £24 Ws £21te £25... £25 
E May. June. July. August. 
£21 10s to £25 5s £25 l0eto £25... £2) to £23 10s ... £23 10s to £24 
September. October. Novembe-. December. 
£24 - £2410.to £2 . £34 to £23 108 ... £23 10s to £24 
Fine Beer. 
Janutry. February. Merch. April. 
£22 10+ to £21 £21 toi2i 10s ... £21 to £21 15s ... £22 1s to £22 5s 
_ May. June. July. August. 
£21 153 to £2258 .. £22 isto £21158 ...£20 15eto £21 15s... £20 15s to £21 15s 
September. October. November. December. 


£21 10s te £22 103... £22 15eto £24 ... £23 to £22 105 £22 10s to £21 104 

FISH OILS.—A large and steady consumptive business has 
A noticeable feature has been 
the large shipment of Japan fish oil in tank steamers. This 
description of oil has supplanted to a great extent the medium 


suffered in consequence ot price and supply. The fine seal and 
whale oils have, however, fully maintained their value, and have 
met with a ready sale at enhanced prices. 
TURPENTINE.—Therehasbeen a fair consumptive demand 
during the year, but prices have not shown much variation. The 
highest price on the spot was reached in March, 23s 3.1 being 
paid, but the rise in value seemed to check consumption, and 
then came a gradual fall, with one or two slight improvements, 


The crop season passed with but little excitement, the result 
taken all round being a fair average, although the seed put out 
in Europe this season was less than in 184. 

Italian reelers and trowaters have been fully employed 
throughout the year, they have obtained good pric»s, and at no 
time have their productions been unduly pressed for sale. 

China silk has fully participsted in the improved consump- 
tion, chiefly owing to the large demand for common Tsatlees, 
though Taysaams have also been freely used. 

Japan siik has been very largely taken both for America and 
the Continent, but in this country, in spite of the general 
improvement, its consumption has fallen off 

Canton silk is gradually being superseded by other descrip- 
tions. 

Bengal silk has been in good demand throughout the year, 
fluctuations in price have been insignificant, and consumption 
has increased very considerably. 

Annexed is the annual table of statistics of raw and thrown 
silks during the year 1895 as compared with those of 184, 


Corsumption, Stock, 


Imports, Including Export Sist December. 
Description. oe . . — 
3805. | 1894. 1895. 1594. 1805 Lao4. 
China Lbs Lbs Lbs Lbs La Lbs 
Tsstlee, Haineen, | 
Ec. * . ..| 620,160! 645,966, 895,152, 801,210) 771,732) 1,016,724 
Taysaam and Sey 
chuen 127,806 50,398 220,640 131,530 172,278 174,012 
China Tussah 64,900 81,930 40,170 35,620 27,760 14,449 
Canton 25,704 3,072 114,852 94,35 120,156 20,304 
Japan 6,'8) 167,910 131,0«5 77,255 123,525 243,150 
Bengai* 191,705} 18@,750 206,969) 144,150; 289,200 305,460 
Total 1,026,490) 1,047,206 1,516,749) 1,334,165 1.5%.14' 1,996.059 


*® The figures relating to Tsatlee comprise Ke-revl, Hangchow, and Yuun-fa, 
and tho+e to Bengal include Bengal Tussah. 

Average net weight of a bale of Bengal, 150 lbs; 
China Tuasah, 130 lbs ; Canton, 102 Ibs ; Japan, 135 Iba. 

In the above table is included export as “ consumption ' 
From Ist January to 31st December, 1592, raw avd thrown, 
206,000 lbs ; 1893, ditto, 160,000 lbs ; 1894, ditto, 161,000 lbs ; 
1895, ditto, 152,000 lbs. H. W. Eaton and Sons, London. 


TIMBER. 

On r.ference to the following figures of the importation of 
wood into the United Kingdom during 1895, which sre com- 
piled by the Board of Trade, it will be seen that they fall below 
that of 1894 both in volume and value. H Aders of stock 
tind no fault with the consumption of the year. It is generally 
conceded that it has expanded in sympathy with the revival 
in the genera! trade of the country, and 1t follows, therefore, that 
the stocks uf imported wood now held in Great Britain must 
be smaller, probably considerably smaller, than they were 
on December 31, 1894. In January last, markets were 
under the influence of the disorganisaton caused by the 
breakdown of prices in the previous autumn, and merchants 
at the principal cast ports were thoroughly disinclined 
for new purchases. The forward contrac’s usually closed in 
that month“ were, with trivial exceptions, postponed, and in 
February, the severity of the weather furnished another pretext 
for further delay. In March, shippers became impatient, and 


China raw, 102 lbs; 


‘ 





when in the early part of December the lowest point was reached 





the Russians, underselling the Swedes, t»ok the tivst of the 
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business. In April the Swedes faced the situation, and sold at 
moderate rate, the great bulk of their favourite open-water 
stocks, From that time to midsummer sellers continued eager 
and buyers reluctant, so that for fully the first half of the year 
markets pursued a continuously downward course, making all 
early purchases dear ones by the time the goods arrived. At 
that point, however, the trade was caught by the tide of reviv- 
ing prosperity which was spreading through the country. By 
August consumption was brisk, and prices had turned upwards, 
In October the improvement was amplified and solidified, and at 
the close of the year the trade is again in good spirits, with 
money in the stocks they hold, looking with confidence to the 
near future, and prepared for some reasonable increase of quota- 
tions at the various shipping ports abroad next spring. On the 
whole, therefore, the year just closed has not treated the wood 
trade badly ia this country, and can at least be said to have 
been a considerable improvement upon its predecessor. 


Woop Importep into the Unrrep Krxcpom in the following years 

















1895. | 1894 1893 1892. 
— cctinaiibisaiaiihlienbivemsiddtiined’l cc SEE Pees 
Colonial deals, battens, &............ Loads) 1,167,947) 1,263,668) 1,119,409) 1,212,877 
Colonial timber and hardwoods... jal 142.738 118,145 16,3 194,654 
Foreign deals, battens, and boards a 3,897,851! 4,182,597 3) 3,881,432 
Foreign timber and hardwoods.. .., os 2,135,810] 2,219,888) 1,991,527! 2,274,486 
Colonial and foreign staves <A 144,751 132,157; 131,715 136,063 


7,489,097) 7,916,468) 7,022,361) 7,602,512 
4 £ > £ 
16,625,046 14,831,224 16,679,526 


Total, in loads 


Value . 15,512,224 

With regard to quality, manufacture and condition, the ship- 
ments made to this country in 1895 may, on the whole, be 
favourably described. Exceptions there have been, mainly 
perhaps from Russia, where, with a quality of wood superior to 
that grown in Swedish forests, the great questions of manufac- 
ture and seasoning are still not so perfectly understood. 

Comparative Stock of Timber, Deas, Staves, &c., at 


the 
Pusiic Docks in Lonpon, at the close of the following 





years : 
1895 1894. | 1893, 1692, | 1891. 
FOREIGN, j 
Deals * vee Pieces; 2,141,000 | 2,414,000 | 1,794,000 | 2,274,000 | 2,448,000 
SREB scceccenee 2,441,000 | 2.365.000 | 2,669,000 | 2.645.000 | 3,251,000 
Boards .......... , ; 7,983,000 | 8,793,000 | 6,852,000 | 7,402,000 | 8,147,000 
Fir timber..... Loads 6,134 2 061 | $,P82 6,900 10,100 
Pitch pine ; - 7,316 15,148 12,271 16.C00 12,400 
Wainscot logs . Pieces 1,040 1,135 | 2,047 1,000 1,100 
Staves ........ Mill 1,215 e738 1,016 1,008 695 
COLONIAL } 

Pine deals & battens, Pieces; 1,064,000 796,000 771,009 905 000 927.000 
Spruce we oe 615,000 799,000 739,000 = 1,097,000 764,000 
Red pine tin ber Loads 199 3 240 430 0 
Yellow pine timber _,, 1,183 900 1,317 140) 1,100 
Oak timber, Quebex 28 1,753 2,785 2,823 2,200 1,700 
Teak .. ae — 10,145 6,200 7,076 7,109 9,700 
Ironbark and Green- j 

heart .. ‘ae = % 29? 422 782 41K) 20 
Elm and ash Sa) oe 1,569 1,785 2.700 1,700 1,700 
tirch — om 4,187 p29 4,960 5,100 240) 
Staves .. M 61 82 140 168 116 

Mahogany.—Last year opened well, and the market re- 


mained in a satisfactory condition for several months, but in the 
early summer a period of dulness set in, which rested upon this 
branch of the wood trade until October, This depression was 
not caused by excessive supplies, as the total import of the six 
leading descriptions was the lightest during the last eight years, 
but it arose from the fact that yard-keepers, finding sales slow, 
and their stocks still large, bought very little, and dealers neces- 
sarily adopted a similar policy. The market was saved from a 
serious collapse by the firm attitude of importers, who, con- 
fident in the lightness of supplie-, and that consequently prices 
must ere long improve, made no effort to force sales, but 
assumed a waiting attitude, making long intervals between 
auctions. By the end of October dealers and yard-keepera, 
realising that consumption was fast outstripping import, 
became anxious to secure more stock, and the result ef their 
eager competition at an auction held then was a sudden and 
important advance in prices—on some descriptions the rise 
being fully 20 per cent.—and since that period the tendency 
has been steadily upwards. The scarcity of fresh wood 
caused a run upon old stock, which dealers were thus able to 
clear off at favourable rates, and so the total deliveries (34,667 
logs) exceeded the quautity landed (25,075 logs) by fully 
38 per cent, leaving at the end of the year 
only 13,876 logs at the docks, being the smallest 
figures since 1891. By far the major part of this stock 
has been sold, and it is several years since the quantity in 
se < ah med hands was so light as at the present time. 

‘alnut Wood.—American Black.—Logs.—The market 
rallied very slowly from the depression which had rested upon 
it during the two preceding years ; in fact, it was not until 
quite late last year that there was any appreciable advance in 
prices. This result was hastened by the very marked reduction 
in imports, which were the lightest for at least twenty years, 
and the consumption, although much below recent years, was 
still far in excess of arrivals. Stocks now show a very import- 
ant reduction, and have not been so low since 1889, The 
accumulated stock of small and infe 
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recent arrivals sold better, and really good logs generally. 
broug!it very fair rates. Wood of this character is now wan 
and would sell well. If judiciously supplied, the market is 
likely to remain steady, but heavy shipments should be avoided 
as, with the increased importation of lumber, the consumption 
of logs is scarcely likely again to reach the high figures to which 
it attained a few yearsago. Quotations are from 23 34 to 3 
for ordinary to medium, and from 3s 6d to 4s 6d per foot cube 
for good to prime, large logs. In planks and boards—there 
was again a large trade, shipments being slightly in excess of 
the previous year. Lower grade wood was imported much too 
freely, and was only saleable at such poor prices that it is 
difficult to understand why shipments were continued. On the 
other hand, medium to prime qualities, not being plentiful, 
sold steadily at well-maintained rates, which towards the close 
of the year had an upward tendency. Unsold stocks are now 
light, and prices generally have a firmer tone. Quotations are 
for ordinary from 2s 3d to 2s 9d, medium from 3s to 3s 9d, and 
good to very prime from 4s 6d to 7s per foot cube. Italian.— 
There has been no revival in the demand for this description, 
and the import last year was the smallest recorded. Old stocks 
of ordinary planks were gradually cleared off, but the low 
prices realised gave no encouragement for fresh shipments, 
Quotations are from 3d to 33d for ordinary, and from 6d to 7d 
per foot for prime thick planks of good width.—Churchill and 
Sim, London. 
Tcak,—The consumption of teak during the past year for the 
whole of Europe has been some 55,000 loads, or 5,000 loads 
more than for 1894. Notwithstanding this fact, prices were 
kept down all the year by the increased supplies from Bangkok, 
which exceeded those of the previous year by some 12,000 
loads, or 150 per cent. Supplies from Burmah also showed an 
excess on those of the previous year of some 7,000 loads; and 
the aggregate arrivals of Burmah and Bangkok timber in the 
United Kingdom and Continent were 70,800 loads during 1896, 
as against 51,400 during 1894 The consumption was greatly 
stimulated by the improvement in general trade during the 
last quarter of the year, and prices perceptibly hardened for 
surmah wood, of which the supplies at the shipping ports are 
reported to be short, causing a very onerous increase in the 
f.o.b. cost. The supplies of Bangkok timber continue to be 
large, and should serve to keep dorn the pretensions of 
Burmah shippers, as although consumers continue to find the 
3urmah shipments more reliable for shipbuilding and other 
constructive purposes, a very sensible difference in price will 
often cause the substitution of the cheaper wood where price 
is the first consideration. In considering the prospects of the 
| present year, we have to deal with supplies already afloat or 
| chartered for as follows.—Moulmein and Rangoon about 
| 19,000 loads, as against 26,700 loads ; Bangkok, about 18,500 
loads, as against 18,800 loads—total, 37,500 loads, as against 
| 45,500 loads, at the same date last year, or a decrease of some 
| 8,000 loads, almost entirely due to the falling off in the supplies 
from Burmah. The repetition of last year’s excessive supplies 
of Bangkok timber is, therefore, the weak spot in the market, 
and trade will have further to improve if prices are to harden 
for this description, whatever may be the case in respect to the 
moderate supplies of the better-liked Burmah wood. It is 
certain that last year’s prices have left little or no profit to the 
importers, The requirements of H.M. Admiralty for this 
year will be some 7,000 loads, to be tendered for this month, 
and will serve to give tone to the market; whilst there 1s a very 
hopeful feeling that the Clyde and Belfast labour disputes will 
shortly be settied, tending further to strengthen the market, as 
there is little doubt of important ordera for ships being placed 
immediately the strike is ended. Railway rolling-stock prospects 
have also greatly improved, and should continue to do 80, 
notwithstanding the temporary check to business caused by the 
American incident.—Denny, Mott, and Dickson, London. 


WOOL. 

The dominant factor in the past twelve months has been the 
recovery and rapid development of the export trade of wool 
and woollens to the United States under the stimulating 
influence of free wool and reduced duty on goods, The United 
States, whose home clip decreased by about 80,000 bales, have 
taken 243,000 bales Colonial and River Plate wool against 
65,000 bales in 1894 and at least £11,000,0C0 worth of woollen 
goods against 3} millions. It is impossible to state accurately 
what amount of raw wool these goods represent, but on a rough 
calculation the increase in the American imports of all kinds of 
wool and woollens may be said to be equal to quite 500,000 
bales of Colonial wool. Whatever the exact amount, this 
enormous demand far outweighed the increase in the pro- 
duction and the accumulated stocks in Europe, 80 that not only 
have these latter been wiped out, but the absorption of the 


year's heavy supplies has been accompanied by a substantial 
rise 1n values, 
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oteworthy how slow the process has been. Not to speak of 
the latter part of 1894 when free wool produced no effect 
whatever on prices, it took six months in 1895 before a real 
lasting improvement gained a footing. And that notwith- 
standing the fact that the substantial character of the American 
requirements in wool and goods was manifest from the first, 
The statistical returns of the Export trade to the United States 
revealed every month a vast amount of busines, but though 
this kept on with steady undiminishing force the value of wool 
up to July—beyond a feeble and transient move in the spring 
—hardly budged. The reasons for this were probably two- 
fold:—there were firstly the heavy stocks of wool and tops 
in the hands of the European industry, stocks even heavier 
than had been surmised, and there was secondly the invincible 
disbelief in any lasting improvement which the last three or 
four bad years had left in the minds of the trade. Acting on 
this distrust the very cheap direct Colonial purchases were 
resold in Europe at a minimum of profit, and, along with the old 
stocks, which had to be worked off, effectually kept the level of 
prices low. It was only in July after six months of most 
splendid business that this incubus was removed and a lasting 
impression made upon prices. Values rose in the 4th and 5th 
Series about 25 per cent. in the aggregate, a substantial 
advance, yet having nothing exaggerated in it if the extreme 
preceding depression be considered. 

The highest point gained in September was not quite main- 
tained during the last quarter of the year, owing mainly to the 
distrust generated by the rapid and continuous fall in the 
terminal top markets. If this downward movement was more 
than the outcome of speculative manceuvres and had any basis 
in the actual situation, such basis was not and is as yet not 
discernible, for the condition of business, the activity of the 
industry, and the export trade of goods to the United States 
have remained uninterruptedly excellent. 

A special feature of the year has been the strong rise in the 
value of lustre wools in consequence of a change in fashion. 
Apart from the advantage to the producers immediately con- 
cerned it vastly benefitted the Yorkshire industry and gave a 
atrong tone to the English competition in the sales 

Yet althouch the past year has witnessed improvements of a 
decided character its history includes two low record figures. 
The price of merino wool was never before as low as in the 
January series, and a year’s average value of a bale of Colonial 
wool was never as lowas £11 —the figure for 1895. The advance, 
in fact, came too late in the year, the bulk of the supplies had 
already passed into consumers’ hands, and the Colonial grower 
has therefore unfortunately not yet benefitted adequately by 
the upward movement. The gainer has been the industry, 
which from the beginning to the end of the year has been as 
fully employed as it could be, not in one country only, but in 
all, in France, in Germany, and nowhere more than in bradford, 
which after a long period of depression can at length chronicle 
a year of thoroughly prosperous trade. 

The bad legacy of heavy stocks which 1894 bequeathed has 
been got rid of, and consumption brought fully abreast of the 
supply, which in 1894 seemed to overwhelm it. It may appear 
remarkable that one single year should produce this funda- 
mental change. Yet the American tariff reform and the con- 
sequent restoration of the American demand from a crippled 
condition to its normal dimensions have undoubtedly accom- 
plished it, Under its influence the industry is expanding, 
mills are being built or enlarged in England, on the Continent, 
and in the United States; and even if the new year’s supplies 
promised an increase instead of, as they do, a decrease, the 
consumption would be fully equal to them. It is to be hoped 
that fresh American tariff changes in an adverse direction may 
not impair these hopeful and healthy conditions. 

Prices. —The following gives the highest and lowest quota- 
tions during che list five years of some leading descriptions of 


wool, the mean points, and the value in pence per lb. :— 


Highest, Lowest Value on December 31. 











=e 

gs 
Point, | Point. |* =| 1995, 1894)1893)1892 1591 
Australian P.P., good avge. greasy|1889 13 1895 74} 10] 94 73) 84) Ss 9 
Do P.P., good avge. scrd.cmbng.! ,, 224) ,, 134! I+ | 16 | 14 [ 154) 154 at 
Do Sydney avge. greasy (short) se aa » & 8}, 74) 6 7 7 7 
Do Adelaide average greasy ..... 1 io Ob) » = 5 | 7a 6h 5h, Ga, 6) 6B 
Do New Zealand super greasy ...! ,, 1, hi 10h) Ohi 72) 8s} 9! 9 


13 Bs 
Do Cro sbred super greasy (fine)..! ,, 15 ” #4) 124; 11 | 10} 114) 12 | 124 
Do Crossbred avge. greasy (med.)} ,, 11} 
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per cent. and more above the opening rates of the year, and 
though prices have since recoded they still stand 90 and 60 per 
cent, respectively above January. Lincoln hoggets are 55 per 
cent, dearer. 

The following gives the yearly total value since 1887 of the 
colonial supply, based upon a fairly trustworthy average value 
per bale :— 


Imports into Evrore and America for the Season. 


Average 

Total Value Total 
z Australasian, Cape. Colonial, per Bale Value, 
Vear. Bales. Bales. Bales. £ - 
1895 ......... 2,001,000 ... 269,900 2,270,000 ... Il 24,979,000 
Ree 1 596,000 ... 256,000 2is2000 ... 1h 24,748,000 
1s93 . ‘ 1,775,000 ... 299,000 Voie, 12) ... 25,925,000 
1892 ......... 1,835,000 ... 291.000 2,124,009 12 25,517,000 
1891 .......... 1,683,000 ... 322,000 2,005 000 135 27,067,000 
 , 1,411,000 ... 288,000 1,699,000 . 4}... 25,060,000 
1889 . 1,355000 ... 3:'0,000 * 695,000 164 26, °72.000 
1888 ......... 1,315,000 ... 289,000 1,694,000 ... IX} 21,15 +,600 
a 1,207,000 ... 237,000 1,444,000 \4 20,210,000 


The total value of the clip is much the same as in 1894, the 
increase in the Colonial supplies being nearly counter-balanced 
by the fall in the average value of the bale. £11 (a record 
figure) is the average for the whole year; in J unuary it was 
£10, and based on the closing rates of last series £12. 

Distribution of Colonial Wool.—The following gives the 
total Imports of Colonial Wool into Europe and America for 
the season, and the shares taken by the English and Foreign 
trade (in thousands of bales) :— 


London Market. 








ee * “ Direct Purch :ses. |/Total Consumpt'n. 
eee) 23' 4 [3 a5 | Foreign d 
225 ED ~2e|%a 3 4 ma in | aa | Se 
ome ze aalis = >| S$ jai se 
esSeiL= “si 3 age-lst 51.8 | sisz2 
BSS s mw le = Tota s b-ig} aii & |x | oti 
=> ~ 2S Elio > “atic ° 3 ls = tele 
Seclcze “= 51" Bi sold sia 1a =e > 2/8 
~~ Seiae wales a vie 7a)™ m@ i 4 
jg24\-¢ 32/335) -3 |*@iact 7) 8 |<l3 
Iss |35 21365 £2 js A) S) >> 
inn 5 = 2 2 a” |< } ray 
Pa w. ol ll | wl 
1895} 2,270} 1.701)/ 1,426) 20 | 6.6) 797) 1.463), Zoo | 171) +19) oollas | 1207)0) 2818 
1893} 2,102) 1,7U5)| 1,295) 63 | 571) 636l) 25; tu | if | 44 [isis casa) we) 20 
1893} 2,074) 1,6:2!! 1,250) 22 | 562) 674) | 23 225 |] 147) 45 }s2 |] 8) 1,20) 73) 2.060 
1gyvz} 2,12! 1,745!) 1,476) 8 | O84) 8S Lg SS | isi] 33 }5 8 | ive tt | 2,128 
1891} 2,0 1.7u7}) 1,42t » | Gob) 777) 43 lw | lw) 29) 7 hwy t sl ® O18 
189 1,69 +] i,44¥)) 1,175) 12 | Sez) 699) jy 7) 1} | 12) 2 v7¥) 4S) 1.608 
1889; 1,695) 1,560)) 1,23 5 55 64 1,2 ¢ 132 i lun} .vON85 il @ 7 67) 1,605 
1888} 1,604) 3,544 1,25 & | 09 | OF.1) 25 Lia | Lt} Bal sodiia7zZi v 47) 1,600 
1897] 3,444) 1,350)) 1,loo) 2 ou¥) 62.) 1, isu 5U j id 14) 230))504) BUY) @b) 1,466 
>>! ‘ 2 4 | i ' | a 9 , 
1684! 1,432! 1.350!l 1,087! 82 | Sou! 61el 17 4 i iial 772sallaist 745! 67! 1Le1s 


The total consumption shows an increase of 202,000 bales— 
2,313,000 bales against 2,111,000 bales in 184, Of this 
quantity 1,463,000 bales (1,356,000 ‘ustralasian and 107,000 
Cape) against 1,257,000 bales (1,177,010 Australasian and 
80,000 Cape), were sold in London, being an increase of 206,000 
bales, and 850,000 bales (679.000 Australasian and 171,000 
Cape) against 854,000 bales (687,000 Australasian and 167,000 
Cape) were purchased direct, being slightly less than in 1894, 
The shares of the Home, the Continental and the American 
consumption were 37}, 54 and 8} per cent. against 39}, 58) and 
2} per cent. respectively in 1894. 

Supply, Consumption, and Stocks in Europe. The following 
figures show the total imports into the principal European ports 
of extra European wools (iucluding Turkish wools, mohair, 


| alpaca, and camels’ hair), the deliveries during the past ten 


years, and the stocks in pt rt at the end of each year (in thousands 
of bales) :— 
IMPORTS. 
1805, 1544. LSS. lsvz. lsvi.j iso i550. 1888. 1957 18s 


! 
, | ; 

Australasian 2,021)1,832,1,747 1,800 1,6 6]1,451| ,3°7'1,3 28/1 1,188) 1,193 
Cape ‘ | 263) 249) 28%) 286) 323) 286) 287) 290) 236) 22 
tiver Plate 476, 422) 401) 3°8 St i 247; 409) 36 | B20; 369 
Other sorts | 681) 497, 476) 497) 490) 466) 558; 485) 408) 446 
a Bs ilbiaiens =|]. | —— 

Total 3,294'3,070 2,908 2,081 2,8 901 2,500'2,591 2,463)2,241'2, 235 


DELIVERIES. 


2,051,826 1,740 1,824, 1,685, 2 S78) 1,361,1,320 1,217)1, 181 


Australasian . i 
Cape 276} 235 281 204 S26 27! 290; 202; 233; 222 
River Plate sp dtit 474| 428 3834 30s) S50} 203 415; 360; 318; 376 
Other sorts aha H52| 457 454): 605, 486; 455, 570) 521; 462; 446 

Total 4.261'2.976 2.859 3,0:6 2,856 '2,403/2,625/2, 50212. 2% \2, 225 


Stocks, 3lst Dec. 


Australasian 65; Los 6i 6 By 113 40, 4) es 7} 
Cape 20 19) 16 21) 25 I 2 7 27; 2 
River Plat 29 27 33 i”; (1 Ww 5 1) Ah} 9 
Other sorts nied 73, 96 86) 64 75 Th GO 72; 108) 72 

Total 192) 259! 205! 1561 191! 217] 118 162! gon! 190 


The deliveries in Europe for the calendar year show an 
increase of 385,000 bales, viz, 274,000 bales colonial, 46,000 





Cape, Eastern, ex. sup. snow-white. ,, 22 | » 14 | 18 | 14} 144) 154) 15s) 16g 
», do average fleece ............. » Dl eo G1. 73; 03; 72) 72, 8 

B. Ayres, avge. gray. (36 ¥% yield).../ ,, 8S}! 5. 48) 64) 54) 44; 53) 52) 6 
Do average greasy (old 30 % basis)) ,, 6}, ,, 3:| 5g) 48 3%) 4%) 49° 6 
Peru, middling 2 Sn Ts 1886 95) , 63) 8h) 8h 74) 7) 798 72 
Donskoi, average white carding ...! , 84) » Bi} 7a) «67 64} 7 6} 7 
East India, Pac Pathan yellow .... 1889 8} ,, 6 | 74, @#) 6§ 63) 7 | 7 
eh Sp ee aes 1895 164 1802 $3) 12@| 154, 10 | 103) 9% 9 
Alpaca, Islay super flecce sesessee] yp 29 (L886 10 | 19}} 23 | 144; 149) 14h) 125 
Mohair, Turkish fairaverage .......) ., 32 (1892 12 | 22! 27h 145) 159) 14p 123 


The lowest point—a record—was touched in the first serie, 
the highest in September, when Australian wool stood 30 per 
cent., Cape 10 to 15 per cent. above January. In the last three 
months prices gave way about 5 percent. An extraordinary 
rise took place ia lustre wools. 














renee 


Mohair and alpaca rose 100 | 


bales River Plate, and 65,000 bales other sorts, of which 30,000 
| bales mohair. The increase in colonial is much greater than 
| that for the season, and is due to quwker arrivals of direct im- 
| portations. The total stocks are 67,000 balea less than a year 
ago. Ofold colonial importations only 22,000 bales remained 
unsold, against 66,000 bales last year. The stock of River 
Plate wool, principally at Havre, is rather heavy. 

Consumption tn the United Kingdom.—The total left for 
consumption is shown in the following, the figures representing 
millions of pounds weight : 
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' | | 
| Domestic im _ of 7 | wrote | — - 
| Clip. . otal. . | Home Con- 
Year. | | Alpaca, and Exports. |. tion 

Estimated. |" Mohair. ump’ . 

| tbe. Lbs. | Lbs. Lbs. =| Lhe. 
1895 ........cceceeees-| 135,000,000 | 801,000,000 | 936,000,009 | 426,000,000 | 510,000,000 
BEDS....ccc00008 142,000,000 | 723,000,000 | 865,000,000 | 358,000,000 | 507,000,000 
ae 151,000,000 | 696,000,000 | 847,000,000 362,000,000 | 485,000,000 
BEDE... cc cseccecsees | 158,000,000 | 762,000,000 | 915 000,000 | 448,000,000 | 467,000,000 
1891.. } 148.000.000 | 740.000.0000 | 888,090,000 | 401,000,000 | 437.000,00) 


The stocks in ports at the end of 1895 amounted to 48 million 
lbs. against 66, 47, 40,53 and 62 million lbs in the five preceding 
years. Taking this into consideration the quautity at the 
disposal of the Home trade in 1895 was 528 million 1bs, against 
488, 478, 480, 496 and 402 million lbs in the five preceding 
years. The quantity is the largest on record, and as stocks in 
the interior are now very much smaller than a year ag» the 
quantity actually consumed must have been considerably 
larger than the above figures indicate. — Helmuth Schwartze and 


Co., London. 


V—METAL AND COAL TRADES. 
THE COAL TRADE. 


It is impossible to deny that the coal trade has sensibly 
weakened during 1895, and that the end of that year 
finds coalowners with increased cost of production facing 
a reduced selling price. The effect of this condition of 
things is that none but the largest and most favourably- 
placed pits are able to make any profit, whilea large per 
centage of the older pits are losing money. ‘The drop in 
prices during the twelve months varies from 61. in some 
descriptions, to 1s., or even more, in others, Cardiff steam 
coal has even dropped about 2s. per ton, and now, instead 


of being, as it was in 1894, a really profitab'e business, 
it has become difficult to make ends meet with many 


really excellently-situated pits. In other districts the same 
condition of affairs prevails, and it appears to be probable 


that, unless prices improve, there must be a general re 


vision of existing rates of wages in order to adapt labour 
costs to selling prices. 
The two chief difficulties from which the coal indu:try 


is suff.ring at the present time are irregularity of employ- 
ment and high wages. More especially is this the case in 
the Midland coalfields, where the trade is hampered by a 
fixed wage 30 per cent. above the rates of 1888. This 
arrangement was to terminate at the end of 1895, but, so 
far, no step of a really definite character has been taken 
to bring the rate down to its more normal level. The fact is 
that the men have a high nominal wage rate, but their a:tual 
earnings are low, in consequence of the irregular working of the 
pits, and it is probable that, on an average, they have not in 
the Midland districts more than four days’ work in the week. 

The average selling price of coals at the pits in Lancashire 
and North Wales for the past three years has been approxi- 
mately as under: 


Year. Per ton, 
ed 
De nasesdbbsvenenbencssnseonses gupedbee ban rtdsee 00 02 episunsersence 6 0 (not more). 
18%4.. 6 fh, 
15938 7 


It cannot be held that thecurrent year's price, which is an 
estimate only, is satisfac'ory to colliery shareholders, and ualess 
a speedy revival in trade takes place, there will be nothing for 
it but a general closing of pits. In order to give an idea of the 
reductions which have taken place in the selling price of coal 
during this year, the following comparison is papended, f.0.b.:— 


December, 1895. Janu.ry, 1°95. 

Cardiff, amokele & .......cc005 cccseceseee 836d to 93 0/1 ...... ifs 61 to Lis 6d 

ee bunkers .. 63 6d ‘ 73 91 ,, &4 Od 
Wiyan €-feet steam 6391 to 7431. 739d , 8S 61 
Pemberton 5-feet coal Ee EE ces ce 83 6d ,, sa g9l 
Best Orr li and Ariey 103 Od ,, 10361 ..... 10s yd ,, Lts 34 
Wrexham steam pnenhenis Rs 8361 ., Os O1 
Mold district steam henein ty Seidedanioumls 7s ma wa. mae 
rer 


7 oer we | fe fF » 6301 

The termination of the sliding-scale agreement in South 
Wales on March 31 caused some apprehenswn as to the course 
the colliers would adopt, especially asa brisk demand sprang up 
in the Bristol Channel ports, ard shipments of coal were heivy 
at hardening rates, However, a re-arrangement of the sliding 
scale, without astrike, caused a reaction in trade, and prices 
and shipments fell off considerably. 

For several months the course of trade ruled quiet. Prices 
of Lancashire coals at the tips gradually eased dowa. In the 
earlier months of the yearc mmon North Wales steam coils 
were exceptionally cheap at Birkenhead, a d were sold freely, 
whilst Lancashire variet'es were stiff in price, but towards Juy 
the colliery owners gave way, and from that time t» the end of 
the year the supply largely exceeded the demand, with the 
natural consequence that prices became all in favour of buyers 
The low Scotch prices, weakened by a further reduction of 12} 
per cent. in wages, which took place in April, and was meekly 
accepted in view of the gr at strike in the summer of last year, 
helped materially to depress prices in this market. So great 
was this depression that many Lancashire | its raising steam 
coals were closed. September will be remembered as a 
phenomenally hot month, and the coal trade was wretchedly bad. 

















The lowest prices of the year were reached, and the pits worked 
only two or three days per week. The sudien chang» in 
October, from tropical summer to hail, snow, and rain, somewhat 
improved the house-fire demand, but the advance in prices noti. 
fied by the colliery proprietors was not maintained, ani a dull 
level was again reached, which continued more or |2s3 unaltered 
to the close of the year. The American cotton crop being 
small, and stocks being held at the shipping ports, a lim'tej 
arrival of cotton steamers in Liverpool was the resu't, and 
steam coals, suitable for bunker purposes, moved off but slowly 
and prices forthe most part remained in favour of the buyers, 

So far as Scotland is concerned, the course of business hag 
not been much more satisfactory than it was in England, 
There has been a keen competition between English and 
Scotch coalmasters for the export trade to the Baltic ani else. 
where. The price of splint coal fell from, say, 5361 por ton at 
pit in January to, say, 4s 3d in August, and it is perfectly safe to 
assume that the relief to manufacturers is got at the ex>ense of 
the coalmasters, The entire shipments of Scotch coil during 
the year 1895 are, on the whole, satisfactory, and will amount 
to something like 7,500,000 tons. No comparison can b: made 
with 1894, owing to the strike of that year, but when we com. 
pare them with 1893 we find a shrinkage of fully 20),0)) tons; 
and if we make an allowance of, say, 200,000 tons against the 
November-December strike of 1893, we find that the shipments 
as compared with that year are back about 499,00) tois. The 
nominal wage to the miners during the year was 53 per day up 
to April 11, when, as already indicated, it was reduced t» 4; 61, 
at which point it now stands. If we go back to Juns 1333, a 
period at which the prices of coal were similar to those now 
ruling, we find that the nominal wage earned by the minr 
was 43. per day. 

Scotch cannel coal has been dull, in sympathy wth the other 
descriptions, and prices have receded upon an averaze fully 10 
per cent. A demand has lately sprung up for Seotch 
anthracite, which is now strongly competing with We'sh coal 
of that description. Another feature of the trade in 1895 has 
been the increased supply of anthracite in the metr polis alike 
for manufacturing and for domestic purposes —7's2 Jron and 
Coal Trades Review. 
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Exports of Coat, Coke, Cinpers, and Fuer from tliz 

















UNITED | 
KINGDOM. 
— | : 
Quantities. Values. 
1885. 189% 1893 1895, 1S04. 1893. 
Tons. | Tons. | Tons. | a I £ £ 
Rus-ia , 1,811,464! 1,843,952! 1,654,868, 829,528; 957,77 513,633 
Sweden and Norway 3,018,210) 2,957,592) 2,449,615, 1,367,737) 1 424,494 1,185,705 
Denmark 1,673,090] 3,552,497| 1,451,042] 720,760) 765,390 664,072 | 
Germany 4,14%,832) 3,393,709; 3,720,581| 1,702,235; 1,817,550 1,559,233 
Holland | 465.226) $28,027) 354,155} 223,028) 218,163 130,059 
France 5,067,713) £,049,°80; 4,709,050) 2,216,116) 2,462,139 2,226,018 
Portugal, Azores, and i 
Madeira He 597,4¢9| 647,811, 635,052; 277,831; 341.765 262,999 
Spain and Canaries 1,974,091) 2,011,407) 1,834,245) 644,966 1,078,565 79,128 
Italy 4,313,367! 4,652,717! 3,795,434) 1,901,039, 2,280,004 1,769,619 
Turkey 475,08°| 513,630, 399,16-| 236,872) 287,645 211,737 
Egypt 1,510,754) 1,659,040) 1,432,992! 763,568; 945,851 755,287 
Braz 1 ie 838,237) 833,217, 753,40 478,171; 593,403 459,171 
Gibraltar 247,394; 803,358) 28,758) 121,035) 177,527), 154,057 | 
Malta 389,445) 442,585) 348,16 | 193,571) 260,519 136,821 | 
B itish East Indies....... 1,273,679] 1,279,563) 1,027,869} 651,848) 755,736 557,281 


O.her countries .. ....... 5,277,468) 4,975,547/ 4,216,095) 2,894,299) 2,974,136 2,415,676 


$3,111,660/33,073,6 38) 29,031,955! 15,462,704) 17,371,331 14375476 





a 
Coal, &c , shipped for 
the use of steamers | | } 
enzaredinthe foreign | } { 
trade cece esceeces 9,407,789 9,294,46:) 8.126 372 
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ENGINEERING TRADES. 


Locomotives and Rolling Stock.—There has been a m irked 
revival in these branches of trade in 1895. Not only has there 
been a demand for export, especially to India, South Africa, 
South America and West Australia, bit the home railways 
have been constrained to give out considerable orders for 
engines and wagons. This improvement d>es not, however, 
yet equal the manufacturing resources available in this couatry, 
and the builders of engines and rolling stozk, though busier, 
still have to complain of low prices. Beitish locomotives still 
hold the first placs if economical running aud durability as 
well as price are taken into account, aud adaptations to meet 
particular cases are easily mads when the builders are allow d 
free ecope. One recent improvement is that by which in 
engines articulated on bogies for passing round curves the 
whole weight of the engine is effective for adhesion in sum 
mounting steep gradients, and this without the double boiler 
and greater cost of the well-known Fairlie system of engines. 
Stimulated by the speed rivalry of the last two yeasr-, ru 
competing railways are introducing lozomotives more Pp »werfu 
than formerly, and capable of longer distances. , 

Structural Steel Work.—Manufacturers are buster oo) 
year ago, and much work isin hind fo: Iadia, Japs, = 
elsewhere. Prices have only slightly alcered, and mst of the 
advance is due to the higher prize of ste2!. The home railways 
are still taking a large tonnage of bridgss and girders fur ~~ 
newals and extensions; the bridges for the 100 miles of tt 8 
Manchester, Sheflield and Lincolashire Railway to London 
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are partly completed ; about 10,000 tons of steel work have 
just been ordered for additions to the London goods station of 


one of the northern lines ; and demands for similar purposes 
are likely to continue. 

Mechanical Engineers. —Machine-tool makers and_iron- 
founders share in the general advance, and prices though not 
much higher are altogether firmer. Some of this activity is 
due directly or indirectly to shipbuilding requirements as well 
as to expenditure for the home, Indian and Colonial railways, 
but even more to the great revival of mining enterprise which 
has now gone on increasing for two years. The export to 
South Africa and West Australia continues or an extensive 
scale, and whatever, may be the ultimate success of particular 
mines, the large capital invested in them can only be justified 
by a corresponding expenditure for machinery. Asan outc me 
of these mining ventures, various subsidiary wor.s no |-ss 
advantageous to engineers, such as railways, water supply, and 
electric plant, are involved. Agricultural engineers, especially 
those in the heavier branches, are busy. ‘There is a regular 
export to Italy and south-east Europe, but it is impeded by 
the poverty of the agriculturists and the long credits peculiar 
to these countries. Ice-making and refrigeration machinery, 
destructors for town refuse and sanitary appliances are 
affording considerapvle employment. ‘Legislation is sought for 
authorizing the use of horseless road vehicles, which are 
practically prohibited by the present regulations, 

Electric Lighting and Transmission have been greatly 
developed during the past year; the various systems have 
passed the experimental stages and trustworthy data are 
available both in regard to cost and efficiency. Especially is 
this evident in regard to transmission of power, which, though 
it has for some years been utilised in Europe and Am>rica, has 
only lately taken its place as a regular adjunct to motive power 
in factories and mines. Transmission up to 20 miles can now 
be depended on, although, when the distance exceeds two 
miles, economy is possible only where the local authurities 
permit the most effective system. 

Public Works.--The private bills deposited for the coming 
session of Parliament are more numerous than those of last 
year, and there are several important works among them. 
Abroad, there is much railway work authorized in Brazil and 
Argentina ; a railway is to be constructed into Pekin, under 
auspices which are encouraging for further Chinese enterprise ; 
in Japanand Siam the existing railways are being extendel, 
and considerable orders have been given for bridges and rolling 
stock. In Africa the Uganda railway is energetically com 
menced, and the locomotives have just been ordered. ‘The 
Cape Government is seeking by improvements and additions 
tothe existing lines to retain a full share of the Transvaal 
traffic. India, which offers the greatest field of all, is still 
barred to engineers and capitalists by the inaction of the 
Government, who withhold the facilities and encouragement 
necessary to progress.— Matheson and Grant, Lowdon. 


METALS. 


COPPER.—Although copper sold at the same price on 
December 3lst as on January Ist of the past year, the market 
throughout 1895 has been characterised by great activity, and 
participated in the general improvement in tride, which, com- 
mencing in the Umted States in the month of March, after a 
long period of depression, quickly extended to this country and 
to the Continent. The effect of the increased consumption 
of copper resulting from this trade revisal, and the confidence 
thereby engendered, was to force up the price of good merchant- 
able copper from £38 133 94 per ton—*o which point it had 
fallen on March 5th, under the pressure of heavy American ship 
ments, from £41 at the commencement of the yer—to £47 83 9d 
on August 26th, supplies from the United States during this 
period net only falling off materially, being almost entirely con- 
fined to eales previously made for forward delivery, but copper 
was returned from England to New York, where values were 
considerably higher than here. Against this advance of £3 15s 
per ton, the price of Lake Superior ingots in New York rose 
from 9} cents per lb in March to 12} cents in August, or nearly 
£14 per ton, one of the features of the year being the much 
higher price paid throughout by American consumers for the 
copper produced in their own country than by European con- 
sumers, this market lagging behind the American during the 
rise and precediog it during the fall. 

There has been a considerable increase of consumption 
during the year, especially in the United States, where, 

owever, it is very difficult to ascertain what it really is, owing 
to the fact of no reliable returns of stocks being made. The 
estimate of the New York Metal Exchange shows an increase 
of 5,000 tons in these latter, which would give an increased 
consumption of over 30,000 tons. The returns we annex show 
an increase of nearly 13,000 tons in the English and French 
consumption and exports. There is no doubt that with the 
great extension of electric traction, and in the replacement of 
copper for iron telegraph and telephone wires in the Un'ted 
States, during the past year, the increase there has been very 
great. In this same direction there is likely to be a large con- 
sumption in England and on the Continent during the presen, 





year, while, with the improvement in English trads now taking 
place, ani for the additions to be made to the navies of the 
world generally, more copper will be required. Production 
has taken a considerable stride during 1895 in the Uaited 
States, the increase being nearly 14,000 tons, of which one-half 
comes from Lake Superior; but that of other countries, from 
which returns are made, has decreased 2,300 tons. 

Public stocks in England and France have decreased 8,000 
tons in the course of the past year, while the quantity of copper 
at present held by smelters and manufacturers is exceptionally 
low. The American stocks returned include those in warehouse, 
at the mines, in course of transportation, and of treatment at 
smelting and refiving works, 

The Continent has taken considerably more Eaglish refined 
copper from England this year than last, and E .glish exports 
consequantly show an increise of 11,300 tons. 

The total production of the world we estimate to have been 
345,090 tons in 1895 against 330,000 in 1894, 309,000 in 1893, 
312,000 in 1892, 278,009 in 1891, and 272,000 in 1890. 

Our statistics of the import of copper produce into Liverp ol, 
Swansea, and London, and which represents the total imports, 
with the exception of precipitate into Newcastle and Cardiff, 
re'iab'e returns of which we cinno' obtain, but which appears 
of late to amount to abont 25,009 tons per annum, are :— 











| 1895, | 1894. | 1803. | 1892. | 1891. | 1800, 

Tons | Tons Tons Tons Tons | Tons 

| Fine.| Fine | Fine. Fine. | Fine, | Fine 
Imperts into England 95, 285 /101,514' 105,638 109,772 111,490) 122,237 
do into France 22,796) 20,947, 26.853, 11,284, 14,889) 5 511 


Total import into E land and France 118 079 122,461 182 491 121.056 126,879) 127.848 


— Jame 8 Lie wis an l Sons, lave rpool. Sie ay 
IRON AND STEEL.—Vhe review of 1895 is more satisfac- 
tory than many of the years which preceded it, as during its 
course there were distinct evidences of revival and general 
improvement. So far as iron and steel are concerned, the 
evidences of improvement were not very manifest until about 
the middle of the year, when advices were received from 
America of a strong and advancing market there, Orders were 
sent to England for some special kinds of pig iron, such as 
Spiegeleisen and Ferro-Manganese, and when the price of rails 
was advanced to $28 per ton, the hope was entertained that the 
United States might be compelled to coma to this country for 
supplies of such descriptions as were most urgently rejuired, 
This expectation was ia a large measure doomed to disappoint 
ment, owing to the rapidity with which the American minu- 
facturers set to work to bring their large reserve f-rce of 
production into operation. In a very short time the weekly 
output of pig iron increased from 166,138 tons to 221,600 
tons. The following figures will injicate the fluctuating con 
dition of the iron and steel trade during the last few years : 
Propvucrion of Pic Iron in the Unirep Srares. 


1°95. 
( Estimated.) 1894, 1893, 1 92 1sv'. 
Tons ... 9.200,'0) 6,657,388 7,124,500 9,157,100 8,274,570 


Prices of pig iron rose $5 to $6, and steel rails $5 per ton, bat 
this advance was very short lived, and the sharp reaction 
which has since taken place would seem to indicate that the 
movement was largely speculative. Unless there is a very 
large demand from the railway companies of Amer.ca in 1806 
it will be found difficult to absorb the present enormous outpat, 
and competition will likely keep prices down to about the cost 
of produciion. The expavsion which has taken place during 
the last four years has enabled the United States to produce 
pig iron in many districts of the country as cheap'y as in 
England, and during 1894 and part of 1895 prices were the 
lowest ever known in the history of the American iron trade. 
The Board of Trade returns, which we give Lelow, will show 
the extent of the improvement in our exports during the list 
year, but it should be noted that this change for the better was 
confined to the last six months, An examination of the figures 
shows that there is a ga‘n in nearly every department of the 
trade, and the increase is not confined to any one country, 
The production of pig iron during the year was about 7,600,000 
tons, which is slightly in excess of 1894, and is due to the 
ab:ence of strikes in the principal districts of the country, 
Stocks increased, and on 3lst December were probably about 
1,500,000 tons. The following table will give a c nnprehensive 
view of the trade during the last five years: 


185. 1894. 1993. 1°92, 1891, 
Tons. Tons, Tons. Tous. Tons 
Production of pig iron 7,600,000 ... 7,304,745 ... 6,829 S41 ... 6,616,890) .. 7,225,195 


Total exports of iron 
and steel ........... « 2,°39,149 ... 2,649,903 ... 2,856,574 ... 2,730,279 3,210,146 
Es ima ed home con- 


sumption .. . ........ 4,305,029 ... 4,539,299 3,976,632 ., 4,237,883 ... 4,088,144 
Sock ct piz iron, Dec. 

31 ere, 1,043,174 868,730 ... 872,095 ... 1,202,877 
Average price of 

Se.ten warrents 4isSd ... 428 8d 428 44 4is 10d 474 21 


The returns issued by the Cleveland Ironmasters’ Associatioa 
give the production of tha‘ district as fullows :— 





1395, 1804. 1393, 1992. 

Tons. Tons. Tous Tons. 
Cleveland iron .. ..,.-.+00.+«. 1,440,206 1,422,363 1,384,043 057,947 
Hematite, spiegel and basic 1,476,233 1,654,556 1,336,141 950,422 
2,916,439 2,°C3,419 2 724,134 1,937,499 
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The stock of Cleveland pig iron in stores and makers’ hands on 
December 31 was 305.669 tons, against 230.663 tons at same 
time in 1894, and 162,834 tons in 1893. The price of No.3 
fluctuated between 3483 84 and 36s, and hematite between 
41s 3d and 42s 74 during the first half of the year. There was 
considerable activity during July, August, and September, and 
prices rose to 39s 7d for No. 3 Cleveland, and 48s 2d for 
hematite, and the year closed at 36s 5d and 44s 3d respectively. 
The exports of pig iron were 529,168 tons, and are the largest 
on record if we except the year 1889, when they reached 549,128 
tons. The coastwise shipments were larger than for several 
years, and when taken together, the foreign ard coast wise 
exports are the largest on record. The number of furnaces in 
blast at the close of the year was 94, which is exactly the same 
as on 3ist December, 1894. 

Owing to the steadier working of the colliers the production 
of pig iron in Scotland was considerably greater than in the 
year preceding and fully up to the average of late years. We 
give the following figures for comparison :— 


1895. 1894. 1893, 2892, 1891. 1890. 
Tons. Tons. Tons. Tons, Tons. Tons. 
1,096,912 678,505 846,723 1,113,244 703,193 1,220,723 


The exports (foreign and coastwise) were 313,796 tons, 
against 258,329 tons in 1894, but it is satisfactory to find that 
the foreign shipments were 6,905 tons less than in the year 
preceding, and are the smallest on record, It is possible that 
the strikes of the last four years have had the effect of driving 
some orders away, as there were occasions when special brands 
were not procurable for immediate delivery. Local consumers 
took 661,091 tons, against 420,476 tons in 1894. The local 
consumption of Scotch and English iron together amounted to 
1,191,591 tons, against 991,476 tons in 1894, and the fact that 
such large quantities of Cleveland continued to be imported 
when there was a surplus of Scotch seems to point to the con- 
clusion that Scotch brands were relatively dearer than Cleveland. 
The quantity of West Coast hematite imported was only 88,500 
tons im 1895, against 141,000 tons in 1894. The stock of pig 
iron in Connal’s stores and makers’ hands on December 31 was 
480,624 tons, an increase of 122,025 tons. The number of 
furnaces in blast was 79, against 73 in 1894 There was little 
movement in prices during the earlier months of the year, the 
prices of warrants ranging between 41s in January and 43s Lld 
in June. In July and August there was a smart movement 
and in September the highest point of the year was reached 
(49s 1d). Afterwards the market slowly receded, until 45s 4d 
was reached by the close of the year. 

According to the figures kindly supplied by Messrs R, Feldt- 
mann and Co., the production of hematite pig iron in the West 
Cumberland and Barrow districts was as follows during the 
last six years :— 

1895. 1894. 1393. 1202, 1891. 1890. 
‘Tones. Tons Tons. Tons. Tons. Tons 
1,009 609 1,100,129 1,133,809 1,908,000 1,272,800 1,392,700 
Owing to a small demand and labour disputes in the district, 
stocks increased considerably, being 404,700 tons, against 
274,700 tons at the close of 1894. 
were in blast on 3lst December. The depressed state of this 
branch of the trade manifested itself in decreased shipments, 
both foreign and coastwise, the total being 272,615 tons, 
against 351,630 tons in 1894. The deliveries for local consump- 
tion and inland by rail were only 607,000 tons, against 684,090 
tons. Prices of warrants were comparatively steady, between 
2s Sd and 44s, during the first six months, but afterwards 
advanced more rapidly until 51s 6d was reached in September. 
Afterwards the pricoa receded till 46s 3d was touched on 
3lst December. The comparative cheapness of hematite pig 
iron and the probable expansion of the demand for steel is 
likely to attract the notice of those who are looking out fora 

cheap investment. 

The steel trade, which had been very depressed during the 
last four years, showed little signs of improvement until the 
second half of the year, when there was a decided revival in 
the demand for rails, and prices rapidly advanced from £3 10s 
to £4 103, which was the quotation on the 3lst December. 
The following figures give the production of steel rails in the 


United Kingdom for the last three years, and also in 1889 for 
comparison :— 


1894. 1893, 1892. 1889. 
Tons. Toa. Tons. Tons, 
698,530 579,386 535,836 943,043 


Shipbuilding was fairly active during the year, and ship 
plates and angles advanced 5s to 7s 6d per ton during the 
twelve months, closing about £5 and £4 15s. Tinplate bars, 
though in smaller demand owing to the depression in the tin- 
plate trade, improved in price from £3 15s to £4 5s in sympathy 
with the advance in rails, 

There was no exceptional activity in manufactured iron until 
after midsummer, for the same reasons as have already been 
stated. So econ, however, as there were indications of a better 
feeling, buyers came forward very freely, and a large busines 
was done in August, September and October ; prices of bars 
and hoops being advanced from 5s to 10s per ton. The great 
activity in gold mining both in So 
Australia led to a speeial demand for galvanised sheets, 


and 





Out of 75 furnaces only 36 | 


uth Africa and Western | 





these advanced 30s. per ton during the ye ir, The followis 
figures of shipments for the last five years will show 


d I the large 
expansion which has lately taken place : — "ge 
SuHipMENtTs of GALVANISED IRoN SueEets. 

1895. 1894, 1893 1802, 1801, 
Tons. Tone, Tons. Tons, Tona, 
206,202, creree LGDjD40 oe covers 166,723 reersesee LST LD oceecccee 168,908 


We have on previous occasions referred to the serious 
character of the continental competition, fro»m which we haye 
suffered very considerably, and in consequence of which our 
shipments of manufuctured irou have been steadily decreas 
for several years. We give the following figures by way of 
illustration and invite comparison with 183%, to see how great 
this decline really is :— 


1895. 1894. 1893 
Tous, Tong. Tons. a 
Bar, angle, bolt and rod ......... 144,043 129,132 148,757 287,900 
Hoops, sheets and plates (in- 
cluding galvanized)  .. ....c.s0s 341,756 296,725 256.058 ... 848,304 
Wire of iron and steel ........... 42,256 31,675 $7,000... 62.784 


Although we experience the competition of Relgium to a 
moderate extent, it is Germany which is our most serious com- 
petitor. This can be illustrated by the following figure, which 
show the imp rts of iron and steel into India in the years 
1883-4 and 1894-5 :— 





1894-5, 1883.4, 

Tons, Tons, 

| ee a a CC 
po DOTTIB BY 00. cccvceste vee ccs0cesceses cen ponces DEBUG cccces 4,882 
RE EE Ae ee SES - Seeks 551 
, 205,505 ...... 191,206 


The explanation of this is not difficult to find. It has been 
found on investigation that not ouly are German works better 
equipped with modern machinery, but the management is 
exceptionally able, in addition to which they have the advan- 
tages of lower wages, longer hours of labour, and cheaper rates 
of carriage. Wages are generally about one-half of those paid 
in England, but in the case of the more experienced workmen 
the difference is even greater still. The hours of labour are 53 
in England and 60 in Germany, and the carriage of iron and 
steel by railway is less than one-half of the rares charged in 
Eugland for distances of over 100 miles, It wili be seen 
from this statement of facts how severely this country is handi- 
capped in this fight, and unless we are to lose a considerable 
share of our former trade, we must do something to remedy the 
disadvantages under which we labour. 

The TIN-PLATE tirade was most unsatisfactory and dis- 
appointing. The year opened with I. C. coke at 93 3d to 9s 6d per 
box, f.0.b, Wales, but afterwards the market receded to about 9s. 
This price being unprecedentedly low and very unprofitable, 
about one-half of the works closed down, and a reduction in 
wages became inevitable. At midsummer the receipt of advices 
from the United States announcing a smart rise in tinplate bars, 
led to a movement on this side which pushed up prices abuut 1s 6d 
per box, and the greater activity of tie trade enabled the men 
to demand and obtain an advance of wages based on the 1874 
list. This improvement, however, did not last very long, as 
American prices quickly receded, and this had the effect of 
bringing the prices in South Wales back to about the quota- 
tions ruling at the opening of the year. These prices, how- 
ever, were even more unsatisfactory and unprofitable to the 
| manufacturers, as tinplate bars had been advanced consider- 
ably, and higher wazes were being paid. It is not surprising 
to hear of numerous works which are about to be closed, and 
many makers refusing to accept the current quotations. The 
outlook is far from satisfactory, as the power of production in 
the United States is now estimated at about 4$ million boxes, 
and the estimated consumption at 7 millions, So far the 
actual production has probably not exceeded 2 million boxes, 
as the shipments from England in 1895 amounted to 222,901 
tons, which is equivalent to about 5 million boxes. It 
gratifying, however, to find that whilst the outluok in regard to 
America is 80 gloomy, we are making good progress in our trade 
with other parts of the world, and this may be steadily in- 
| creased by the special efforts which are likely to be made to 
| compensate for the serious loss of such an important customer. 





















I'he following extract from the Board of Trade returus may be 
found very satisfactory reading :— 
Toran Exports of Tin-PLaATes and SHEETS. 

1895. 1894. 1893. 
Tons. Tons. Tons. 
Do Wakted Gitte ecccssssetene, GEE | sna - 226,859 coves 255,608 
| ee | ae ae wee re 23,996 rsavee 30,527 
British North America......... 16,012 ...... 17,363 ceseee (16,000 
III nesses tuiaetasnesneninniie 16,002) asses Se __ 7,694 
a, Re eer meee * cabs 10,426 senses 11,297 
DAD Bie Aik vidnicinatiinicTubie ie ee T9083 > .ecr00 6,190 
Portugal, Azores, & Madeira 6,:73 —....... Ys 5,562 
; le a el . ee an! ae a ee 
DUNO dh icictcinscicias® “Wee “tae a 3,126 
Brazil ...... seesanccereescompeveunes YY ae BBLS snes . 4339 
Roumania .........-...006 3,137 Ripert 4,614 BE agar 4,236 
Argentine Republic ..........6. 2,920 see. ot 3,299 
on eS ee a 2957 — sevens fans 
| Other countries..,.......0.-+: , 21,633 


woo BT ATS — cence ZT7G7) —anene 





eee ee 
| —W. Fallows and Co., Liverpool. 

| TILN.—The fluctuations in the price of this metal were much 
influenced by the rise and fall in silver, as, although the large 
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purchases made in 1894 remained unrealised, no attempt was 
made to corner this market. There was a squeeze in the New 
York market for afew days at the end of January, which was 
relieved by prompt shipments by mail steamer from this side. 

The lowest point of the year—£58 15s—was touched about 
the middle of January. In February it was again below £60 
for a short period, 

In March the advance in silver enhanced the cost of pro- 
duction in the Straits, and this market responded with a rise 
to £63 10s and in April to £64 123 6d. About this time the 
speculative fever in copper communicated itself to tin, which 
was driven to £68 15s cash. It fell back to £62 early in June 
on the large addition to the stocks and the immense shipments 
from the Straits. These exceeded 5,000 tons for the month of 
May. 

Barly in July there was a comparatively steady market: in 
the last week of the month heavy buying, partly on account of 
the tinplate works then resuming operations, sent the price to 
£66 15s, but within a fortnight it was back £3 per ton. 

Little improvement took place until the latter part of 
September, when consumption seemed to be expanding and a 
rise of £2 was secured. It was then fairly steady until the end 
of October, when unfavourable statistics caused a set-back to 
£65. A further fall to £62 153 occurred on the publication of 
the figures at the end of November, and by the 3lst December 
the price of g o.b. Straits tin was no higher than £59 12s 6d 
perton. ‘The low price had already caused the contraction of 
Australian imports, the falling off during the first six months 
of the year being 580 tons. As aconsequence the premium on 
Australian brands, which had been 2s 6d in January, 103 in 
April, and 15s in ‘June, was up to 303 in September; in 
December the difference was 20s per ton. The total Australian 
supplies are 1,200 tons Jess for the year. 

The stocks of foreign tin here and in Holland, including 
afloat, on the 3lst December, were as follows :— 


1895. 1894. 1893. 1892, 1891, 1890. 1859, 1888. 
Tone. Tons. Tons. Tons. Tons. Tons. Tons, Tons. 
22,393 ... 19,827 ... 12,015 ... 9,400 ... 9,235 ... 8,200 ... 9,963 .. 10,777 


The exports of tin from the United Kingdom were as 
follows :— 


| | | . | 
| 1895. } 1894. | 1893. | 1892. | 1891. | 1899. | 1889. | 1888. | 1887, | 1886. 
8 ——-—-| | -——— ae | | coe | eee eS, 
English and | Tons | Tons ! Tons. | Tons. | Tons. | Tons | Tons. | Tons.| Tons | Tons. 
Foreign ...| 26.3€7) 27,391} 25,809) 22,011) 19,786) 19,95°} 22,92<| 24,62! 16,886) 19,075 





SPELTER.—This metal was in poor request for the first 
three months and relapsed from £14 10s to £13 15s per ton, 
After a rise to £15 5s in May it fell again to £14 10s in July, 
It rose £1 in August and was steady at £15 10s for two months, 
owing to good orders from the galvanizers and zinc rollers. 
In November and December, in sympathy with other metals, it 
lost the advance, and was obtainable at £14 10s in the latter 
month. 

The zinc mills were comparatively busy all through the year ; 
the demand in October to December was almost unprecedented 
and rollers were better off for work than for some years past. 
The margin over the raw material was also a profitable one. 

Hard spelter was in little request for India, but a good deal 
was purchased for continental account. 

The following show the imports :— 


1895. 1894. 1893. 1892. 1891. 1390. 
Tons. Tons. Tons. Tons. Tons. Tons. 
Spelter 62,523 ... §2897 ... 56,026 ... 62,793 ... 58,483 ... 56,205 
Zinc ...... 19,363 ... 18,546 ... 18,442 ... 18,958 ... 20,167 ... 17,543 


LEAD fell from £9 153 to £9 12s 6d in February, but 
steadily advanced from that time. It was £1 per ton higher 
by July, and rose to £11 12s 6d in October in consequence of 
short supplies ; in December the quotation was 5s lower. 
Ausiralia sent 12,000 tons less than in 1894, but Spain fully 
made up the deficiency. Home trade was very active, but 
exports fell off considerably. 


1895. 1894. 1893, 1892, 1891. 1899. 
Tons. Tons. Tons. Tons. Tons, Tons. 
Imports... 162,924 ... 161,841 ... 188,249 ... 182,782 ... 169,724 ... 158,649 
Exports... 41,663 ... 47,060 ... 48,871 ... 58,162 ... 48,233 ... 65,557 


QUICKSILVER fell from £6 12s 6d to £6 10s in April, 
and rebounded to £7 per bottle. Rose to £7 103 in June, 
receded to £7 5s in July, and varied between £7 7s 6d and £7 
during the latter half of the year. 


1895. 1894. 1893. 1892. 1891. 1890. 
Bottles. Bottles. Bottles. Bottles. Bottles. Bottles. 
Imports ...... 49,654 ... 51,250 ... 52,524 ... 56,900 ... 62,771 59,409 
Exports ...... 36,827 ... 43,601 ... 88,027 ... 50,345 ... 66,643 ... 61,465 


~—Stedman, Crowther, and Co., London. 


VI.—SHIPBUILDING AND SHIPPING. 


_According to ‘* Lloyd’s Register ” there were launched in the 
United Kingdom during 1895, exclusive of war ships, 579 
vessels of 950,967 tons gross (viz., 526 steamers of 904,991 tons, 
and 53 sailing vessels of 45,976 tons). The warships launched 
at both Government and private yards amounted to 59 of 
148,111 tons displacement. The total output of the United 
Kingdom for the year, therefore, was 638 vessels of 1,099,078 
tons, and how this total compares with that for previous years 
is shown in the following table :— 





Vessecrs Launcnep in the Unrrep Kinaponx, 





Steam. Sail. lrotal, 189%, 
1895. a — 


brotal, 1894. |Total, 1893. 
|No, Tons. Noy Tone, No Tons. 
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Merchant and other} | Gross. | ‘| Gross, | Gross, Gross, Gross, 
vessels (not war, | | i 
ships) ... Se 901,991 53) 45,976 (579) 960,967/614 1,046,506 1536} 826,383 
a Rd oy wall ernie oensbilfectsbdlictnatinene 
| | Die | | Die | Dis- Dis- Dis 
: | place- } |. places | place- place- place- 
WarshipsatGovern-| | ment. ; ment. | ment. m nt. ment. 
ment yards.........; 8) 70,370) .. a 8 $70,370) 8 26,700) .9F $2,400 
War ships at private, , | 
i isiebeceiudhinias } SI) 77,74h | -. ka 51) 77,741 23) 6271) 91 .13,498 
| de (Sires —=| ah EY eo + a 
BOOB a acece _.. 1685] 1,053,102) £8} 45.976 \638'1,009 O781645: 1,079, 4791A54 882,281 


Dealing with merchant vessels only the record for the past 
seven years is :— 





7 Steam.——~., — ———~ Sail ~ --— Total. —~, 
Gross Gross Gross 

No. Tonnage. No. Tonnage. No, Tonnage. 
arr le 004,001 ...... 53 ... 4b,976 = ee 950,967 
1894 ...... ion eo 064,926 ...... GD soe GUOGE .nccce Ge . 1,046 608 
ah pi 8 eee 98 318,106 i... S3B i. 836,383 
BOOB ..ccccces TB | xcs 841.356... 169 ... 268,504 .... Gl 1,308 950 
a .  - Se 188i ... 252,463 . 822 1,130,816 
a 651 1,061,619 ... oS ... 100 .... Fe 1,104,705 
1000 ....... 66 1,088,798 ..... 25 ... 195,668. ...... 00 1,209, 361 


The following table gives the output of each of the principal 
shipbuilding districts in each of the past three years :— 





Merchant and Other 














Vessels , Totals 
(not War Ships). | War Ships 1895. a 
| Sten. | Sail, | 
Districts. ew | | ——— ] — --—- ] —~_- - 
| r | T | i a oe 
; ons y ons | IIis- , : 
No. (Gross) | * o. (Gross)| No nl No.} Tons. | No.| Tons, 
i | ment 
Aberdeen ..........« 1}; 4,612; 2 40K : 13} 5,012] 10) 6,417 
Barrow, Maryport, & j 
Workington ........ 4; 6,529) 5) 6,503} 420,310} 18) 81,872] 11) 22,148 
Belfast and London-| 17; 95,629 : 17} 05,629) 24) 96,810 
ET... ccceednnaniads } 
Glasgow . ........... 118) 187,945) 11! 8,030) 16} 43,550} 145) 289,784 
Groenock .....:sc0.00+s-} _ 38) 72,661, 18; 27,842) .., ' 56} 100,495} 202/333,424 
Dandee .....0.00-se00c0- 12} GASB ... hes 1 9,428} 151 9.893 
Hartl’pools & Whitby) 35 95,619 2 2K 87] 95,819 £0} 81,839 
. = bsedeseoutes 54, 11,814 1,466) 67) 13,28 4 i} 11,654 
Leith ...... aes 6 788} ..., 5 28) 14,87 2°) 14,664 
Liverpool .......+. +++ 7 1,691 o> | 6F 1.9001 12) S501 le 5,187 
*Lon ton Re, See 5 1,75€ ] 16! 10) 2472] 1 4,39 Lo} 943 
Middlesbro’ and } | 
Stockton ...... ..+. 4°) 114,5'7 i 486) ... : 47/ 115,008} 45)104,071 
Newvastle ......... $7} 161,279 1 197! 9} 7,083) 95) 163,959] 1071191 469 
Sunderland ............) 52) 126,268! { 9 4901 54) 145.756! 711168.287 


* Several barges, launches, &c., have also been built on the Thames. 


The output of merchant vessels in 1895 was less than that of 
1894 by over 95,000 tons, but the proportion of steam tonnage 
to the total tonnage launched was much higher. In 1892, 
sailing tonnage formed no less than 24 per cent. of the 
output ; in 1893, 14 per cent, ; in 1894, 8 per cent. ; and in 
1895 it formed less than 5 per cent. 

The warship tonnage launched in 1895, however, exceeded 
that launched in 1894 by upwards of 115,000 tons displacement. 
If these figures be included in the comparison, the output of 
1895 has exceeded that of 1894 by 20,000 tons. 

The maximum productive capacity of the shipbuilding yards 
of the country may perhaps be nearly indicated by the output 
of the year 1889. That year’s production may, therefore, serve 
as a standard with which to compare the work of 1895. In 
1889, 595 steamers of 1,083,795 tons, and 95 sailing vessels of 
125,568 tons (total, 690 vessels of 1,209,561 tons) were launched, 
It will be seen that these figures exceed those for 1895 by 
nearly 20 per cent. un the steam tonnage, and by 27 per cent, 
on the total tonnage. On the other hand, the war tonnage 
launched in the country during 1895 exceeded that launched 
during 1889 by over 100,000 tous. It may thus be said that, on 
the basis of tonnage launched, and taking the figures for 1889 
asa standard, the shipbuilding facilities of the country were 
utilised in 1895,as in 1894, to the extent of about seven- 
eighths. 

As regards the material emp!oyed for the construction of the 
vessels included in the United Kingdom returns for 1895, it is 
found that, of the steam tonnage, nearly 98°8 per cent. were 
built of steel, and 1°2 per cent. of iron. The iron steam ton- 
nage is practically made up of trawlers, and comprises no 
vessel of more than 425 tons, (f thesailing tonnage, 97°0 per 
cent, was built of steel, and 30 per cent. of wood, No iron 
sailing vessel appears to have been launched during the year. 

Of the total output, 718,543 steam tons and 42,493 sailing 
tons, or 761,036 tons in all (80 per cent.) belong to ports in 
the United Kingdom. In this connection it may be noted that 
Lloyd’s Register Wreck Returns show that the losses, &c., of 
United Kingdom vessels during twelve months average 264,000 
tons (177,000 steam, 87,000 sail). Sales to foreign and colonial 
owners for the twelve months ending November, 1895, reached 
the large total of 386,000 tons (315,000 steam, 71,009 sail), 
nearly one-fourth of the steam tonnage sold having gone under 
the Japanese flag. On the other hand purchases from foreign 


and colonial owners during the same period amounted to 18,000 





tons (11,000 steam,7,000 sail), The sailing tonnaga of the United 
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Kingdom would thus appear to have decreased by about 108,000 
tons, while the steam tonnage has increased by 237,090 tons, 
The net increase of United Kingdom tonnage during 1895 was 
therefore about 129,000 tons. This figure falls below the similar 
estimate for 1894 by more than 300,000 tons. The smaller net 
addition now estimated for 1895 is due not only to a more 
restricted output for shipowners of the United Kingdom, but 
also to a remarkable increase in sales to foreign and colonial 
owners, and to a considerable reduction in purchasea from 
abroad, 

About 20 per cent of the total output was built to the order 
of foreign and colonial shipowners. This proportion is larger 
than was the case in 1894. In fact, while in 1895 the country 
altogether launched 95,000 tons less than in 1894, it launched 
nearly 50,000 tons more fur owners resident abroad. Norway 
provided the largest amount «f work for British shipbuilders, 
14 vessels of 39,756 tons (4°2 per cent. of the total output) 
having been built for that country. Germany follows with 13 
vessels of 34,053 tons (3°0 per cent.). Next comes Russia, for 
which 29,360 tons (3°0 per cent ) have been built. Spain has 
taken over 21,000 tons ; and Denmark and Holland each over 
14,000 tons. 

Of the principal shipbuilding districts of the country, 
Glasgow took the lead with a total output of 196,184 tons. 
Then follow in order Newcastle (161,476 tons), Sunderland 
(125,266 tons), Middlesbro’ (115,003 tons), Greenock (100,493 
tons), Hartlepool (95,819 tons), Belfast (95,629 tons). Over 
60 per cent. of the sailing tonnage launched in the United 
Kingdom was produced in the Greenock district. 

The largest steamers launched in the United 
during the year were the following :— 


Georgic ........ 10,077 
Victorian .. - mi 8,707 
American........... 


Kingdom 


APMONIAD.............0000 “65 
Cc strian seses ovevees 6 
aetna 

The largest sailing vessel is the Iranian, 2,958 tons gros33. 

As regards the movements of the shipbuidding industry 
during the course of 1895, Lloyd's Register Returns show that, 
irrespective of war ships, the total tonnage under construction 
in the United Kingdom on December 31, 1895, exceeded by 
about 53,000 tons that under construction twelve months pre- 
viously. Five-sixths of this increase consisted of steam tonnage. 
At the close of 1894 658,286 tons (632,443 steam, 25,845 sail) 
were reported to be under construction. In March, June, and 
September the quarterly returns showed a steady increase, 
656,000 tons, 707,000 tons, and 716,000 tons, being respec- 
tively reported as under construction. At the end of the year 
the figures were 711,562 tons (678,318 steam, 35,244 sail). It 
should be added that the war ship tonnage under construction 
in the country has risen from 95,000 tons disp'acement two 
years ago, and 260,000 twelve months ago, to 506,090 tons at 
the end of 1895. 

The total output of the world during 1895 (exclusive of war 
ships) appears to have been about 1,218,000 tons (1,114,000 
steam, 104,000 sail). ‘“ Lloyd’s Register Wreck Returns” show 
that the sea-going tonnage of all nationalities totally lost, 
broken up, &c., in the course of twelve months amounts to 
about 700,000 tons (290,000 steam, 410,000 sail). It will thus 
be seen that, while the sailing tonnage of the world was re- 
duced by 306,009 tons during 1895, the steam tonnage was 
increased by about 824,000 tons. The net increase of the 
world’s mercantile tonnage was, therefore, 518,000 tons. Of 
this total, the net increase in the tonnage of the United King- 
dom iepresents about 25 per cent. Of the new toanage 
launched, however, the United Kingdom acquired 62°5 per cent. 

Reviewing the freight markets the Glasgow Mail writes : 
The year 1895 is one which will not readily be forgotten by 
the shipowner. It opened with a gloomy outlook, and we then 
stated that we very much feared that it would not be better 
than 1893 or 1894, Our anticipations have been to the full 
realised, and probably a worse year than the present has not 
been experienced by the oldest in the business. The outward 
rates as well as the homeward have been miserable, and th's 
will be seen in comparing the half-y2ar with previous ones. If 
we take the outward in any direction it will be evident that 
there is practically no improvement. The East and the Medi- 
terrancan tell a tale of unprecedented depression, and we have 
only to mention coals from Cardiff to Genoa at 63 6d, ; Malta 
5s, and Odess: 6s, or to the East Indian ports at 10s 6d, to 
make this apparent. Of late years low outward rate: have been 
taken to secure paying ones homeward, but now the one is 
equally on a par with the other. The homeward, all over, are 
as low as they have ever been. The Atlantic States ports have 
been this year, and indeed for the last three, in a miserable 
condition, and in proof of this we have only to mention the rate 
of 2s 6d to 3s per quarter as the prevailing one to the United 
Kingdom. San Francisco has ruled about 278 6d; Portland (0), 
$ls 3d ; and nitrate ports, 21s 34. No one can say that these 
freights are in the least degree paying—indeed, 10s per ton mure 
would be required to show a fair return. When we turn to 
the East there is presented a melancholy spectacle—Bombay, 

12s; Karachi, 13s 6d ; Calcutta, 20s ; ard rice ports, 22; 64. 
Low as these are, they have been lower during the year, and 
from Bombay cargo has been taken at 7s perton. The Black 











Cen aE 
about as mimi 
es are unprofitable 


fea has been as disappointing as the East. 
the Danube at 12s, and Sulina at 9s 6d are 
as one could conceive. ‘To say that such rat 
is only to repeat what we have over and over aga; 
throughout the year. Everyone having an interest in sions 
knows this too well, and that he is passing through Pipe, 
perience never before known. It may be fairly called a crisis, 
and unfortunate, no one can tell when it will be over. The 
present appearances point to a continuance of it fora lengthened 
period. The tornage afloat is enormously in excess of th 
world’s requirements, and so long as this continues we cann : 
see that there will be an improvement. If building were to be 
kept in moderation, and the tonnage afloat to be brought mor 
in harmony than it now is with the requirements of Poe 
then we might expect an improvement, but we very much fear 
that this will not be ths case in 1896, and therefore do not think 


that that year will be appreciably better than the one now | 
drawing to a close. 


VII—TEXTILES. 
THE COTTON TRADE. 


One of the leading features in the cotton industry in 1895 
writes the Mconomist, was the lessened takings of piece goods 
by India to the important extent of 557,700,000 yards. as com- 
pared with 1894, and about 170,000,000 yards less than 1893. | 
Another matter of interest was the greatly diminished yield 
of American cotton, the present season’s crop being about 
3,000,000 bales below that of the last output. This year’s 
figures will probably be less than 7,000,000 bales Perhaps the 
most marked thing was the rise in values in the raw material. 
The 'owest point in American was 2 31-32d (January 3lst), and 
the highest 4}}d (October 17th). Ezyptian (good fair) rose from 
4,\,d to 63d, and good Dhollerah from 2,°;d to 44d, 

In March there was a heavy speculative movement in 
Egyptian cotton, and prices rose considerably. The advance 
was so rapid that many Bolton spinners were taken unawares 
and were left without cotton at the lower rates, 

Yarns made from American cotton (cops) have been in gener- 
ally quiet demand throughout the year. Now an then there 
have been spurts in buying, as in August last, but the margin 
has been narrow all aiong. The margin in twist will 
average hardly much more than 21. This is unrenun- | 
erative. In point of fact, money has beea lost by the 92 | 
companies the details of which are given below. The profit | 
declared is less than may be accounted for by the rise in values 
of the stock and the stock in process from 3d to 51. Further, 
itis well known that in many cases sufficient depreciation has | 
not be n allowed for machinery and plant. Altogether the year | 
has been a most discouraging one for those whose capital is | 
invested in cotton factories. The following is asta ement of our 
total shipments of cotton yarns for the past three years :— 


YARN, Lts 
BEDS coses: Saeeieeweste 252,118,700 
184 ... 236 .121,000 
1893. 26,516.30 


Cloth has been adversely affected by the dragging demand 
from our leading fore'gn customer, India. As stated above, 
the decline in 1895 on the year 1894 was 557,700 090 yards on the 
total shipment to India, in 1895 of 1,718,578,900 yards. This 
failing off is owing partly to the larze shipm2nts in 1894, partly 
to the disturbance and rise in values in 1895, and purtly to the 
cotton duties. But for China and the Souch American outlets, 
Lancashire would have suffered more than she did, Turkey 
and Ezypt have done rather poorly. On the other hand, in 
addition to China and Argentina, Japin, the United States, and 
Australia have helped to swell the exports. Weaving, like yarn, 
has been slov. Manufacturers have stopped a good dea! of | 
machinery. In Blackburn, Darwen, and Burnley a large 
number of looms have been idle, owing chiefly to the slackness 
of inquiry ani d-mand from India. The home trade houses 
in Manchester are understood to have had a not unsatisfactory 


year. Subjoined is our usual table respestiag oar total 
shipments of piece goods for the past three years: — 
Yards. 
BERS: itinsemvcceprsiinnnmrcimanteimneepenre WRERMNEee 
BED centetvegnetesosesese da 5,312,317,90 
BID es covenines oe 4,852, 717,40 


The official returns of the past year’s working of the cot‘on 
spinning companies in the districts of Uidham, Ashton-under- 
Lyne, avd Rochdale have turned out better thaa were 
auticipated. The complaints of the bad and unprofitab'e state 
of trade led one to believe that, on striking a balauce of the 
net profit and loss, there wouldbe little difference between 
this yearand last. The better results are, however, due to the 
stocks and stock in process being taken at the higher values 
referred to above. The results disclosed a revival of trate, of 
which there were some signs, but as the yeir advanced the 
prospects began to look gloomy. There is, however, som» hope 
that the coming year may turn out more satisfacto-y than the 
one passing away, although at the moment th-re 1s not much 
prospect of this coming to pass. Thirty-six of the eo 
companies out of ninety-two have pad dividends, whic 
average 43 per cent., or 1} per cent. for the ninety-two 
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companies, That is without taking into account the interest 

‘d on loan capital. Assuming that the latter has been paid 
at the rate of 3 per cent , andthe loan and share capital are 
equal, the return on the whole of the capital employed will be 
23 per cent., or, say, at its lowest, 2 percent. During the year 
a couple of companies have gone into liquidation, These are 
Higginshaw and Longfield, while the Hey shareholders have 
decided to let their concern undergo a similar process. In 
addition there are Lansdowne, Bankside, Ryecroft, and 
Middleton and Tonge, which were in liquidation twelve months 
ago. The Shaw Spinning Company has reduced the capital by 
£17,500, which has been taken off the adverse balance, and 
one or two others are contemplating a similar redu:tion. 

The following is a table of the results of the workiay of 
ninety-two cotton spinning companies for the year 18)5:— 














Capital 

Employed. 
Companies. Spindles, 

SD; ie e-cce SLUTS BIB nce cocece 4,503,271 
AGhEOE 2... ccccccccecerssccee 6 : CBZ BES  ncovcores 5'4715 
PRO, 1,263,717 1,119,248 
aya | — i RSC 6,452,234 

Credit Debit 

Profit. Loss. Balanc: Balance», 

3 £ £ £ 

OiMtnamn (FED 000 cose cesccecee GF,168 . BASIE ... 16,988 336,501 
DET cc meiminniinas- aan 2. 1064 ... 8,061 ... 8.943 
Rochdale (14) ....0.s00-.008 22,789 ... 8152 ... 18,333 10,877 
97,609 ... 43,430 ... 37,680 358,321 


The return last year for 94 companies was :—Profit, £77,535; loss, £73,163 ; 
credit balance, £40,310; adverse balance, £382,431. 


companies during the past twelve years: — 


Profit or Loss, Per Company. 
£ £ 


Year. Companies. 

 .  saiann odens — oa Sb RE. ‘Saoepeasenaneas 539 
a ae a 0 46 
— ee ace ait... 605 
LBBB ceocecces — eee ee | Cl ia ; 957 
| eae ree 383 
SC ea + 381,059 ...... ovccee 6,800 
1839 .. a | | a, 
1gss.. se0tees &5 GER vines mec. SOs 
Bones 88 a 966 
tsk6 aiagan © ae el 636 
as ee a * hlhUee éansee 31 
1834 ... , GP capenknes SEE.“ cneenecenneans 2,031 


SCOTLAND,—-The Glasgow Herald writes:— The year 
now closing may in all fairness pass as an improvement, speaking 
generally, upon 1894. 

Zephyrs and shirtings have experienced a steady demand both 
for home and abroad, the chief difficulty being to get the goods 
woven, During the last few years of indifferent trade many 
looms had been allowed to go int» disuse, and now that a good 
demand has sprung up weavers have had to be taught, and even 
yet they cannot be had. Commission weavers, in these circum- 


better placed now than for several years. 
have been well employed all through, witha fair demand for 
the finer sorts. 


year and have experienced a want of life in their trade. Yarns 
especially have been dull and dragging, with a good deal of 
short time resorted to. Eastern markets have responded but 
slowly, if at all, to our gradually rising markets; but perhaps 
the most disagreeable factor has been the Indian import duties, 
which have weighed most heavily upon this section of our 
local industries. 

Calico printers during a portion of the year were rather quiet, 
but for some time past have been exceptionally busy, with fair 
prospects before them. 

The thread trade of Glasgow and Paisley, notwithstanding 
the continued wars and rumours of wars of prices, seems to 
keep up its enormous profits and remained as busy as ever. 
One well-known firm in Paisley, it is said, contemplate a very 
large extension of their mills during the coming year. 


very dull, and spinuers complain of a vanishing margin. One 


““go over to the majority” (of Scotch spinners), which does 

not augur well for this industry in our midst. 

We take the following from the annual circalar of Messrs 

Ellison and Co., Liverpool :— 

ParticuLars of the Propuction and Export of Corron Mayv- 
FACTURES and YARNS, with the Quantity left for Home 
ConsuMpTiIon and Stock, for Eacu of the Past Five Years. 

___(In 1,000’s of Lbs., Yards, &c.) 














Production. 1895 1904. | 1993. | 1892. | 1891. 
Cotton consumed ............cc000.. . .-.Lbs} 1,631,950) 1,613,673) 1,482,666 1,523,924 1,669,937 
waste iu spinning .............-. 9 | 89,750} 88,720, 74,920) 77,829, 127,00) 
| 





ds og, OE 
Exported in goods and yarn.......... 


Home consumption and stock...... » | 271,900) 249,653, 275,744) 235,404, 316,937 
Quantities of Goods and Yarn |——~——|— 


, {1,542,200 1,524,95% 1,407,744'1,446,104 1,642,987 
|1,270,300) 1,275 300 1,132,000) 1,210,709 1,226,020 

















” Printed or dyed |... ,, |1,646,320/ 1,644,631 1,614,207 1,543,955 1,479,16! 
” Of mixed materials ,, | 93) 13% 13} 105 42 

_— — | — ——— —— | —— a 
Tot oe cee cenecsces se. als 5,083,427'5,31 4,758 4,653,591) 4,873,29 -|4,912,63 





_— 


Subjoined is a table of the profits or losses of spinning 


stances, have been able tc establish paying rates, ani are | 
Grey cloth makers | 


Turkey-red dyers have been rather inastive during the past | 


Cotton-spinning here and in the neighbourhood has been | 


of the oldest firms in Renfrewshire has had to cipitulate and | 


Ex ported. | 
Piece Goods—W hite or plain ... yards!3,337,004 3,667,988 3, 39,176 3,329,235 3,433,426 | 
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1805. { 1894. | 1893. ; 189% { 1891. 


| Hosiery—Stockings............doz, pairs 812 854! S36; 1, tt 1,212 
} - Sundries ; value £ 194) 164) 188) 239) 240 
} Lace ........ wonegeenih at. (ae | 1,964) 1,892) 2017) 2100) 1,854 
| Sundries unenumerated...... —_,, 2,8 1,837) 2,007) 2,036) 2,129 
| Yarn .. vesseceseeeeelDS] 252,118} 296,196] 296,601) 233.224) 245.517 

Thread for sewing .... vinsain at e 17,123; 17,263) 16,166; 18,070 
oe 





Value of Goods and Yarns Exported. | | i 

Value of piece goods.............. 46,780; 50,223} 47,294) 48,745) 52,455 
‘o Hosiery, lace, &c... 
~ Yarn natin 


- Thread 


4,537 4,123, 4,417) 4,630, 4,540 
9,293 9.23% 9,960} 9,693 11,189 
3,162; 2,951) $095) 2874) 3,255 


Total value of all kinds exported ...2 63,772 


bre 


06,536) 63,776} 65,965! 71,439 





Weight of piece goods, hosiery, &c.lbs| 995,363 1,021,931) 908,146! 991,310! 952,404 
- Yarn and thread ......... » | 274,937, 253,319) 223,854) 249,330) 253,595 
! 








Total weicht all kinds exvorted ... .. 1,270,300 1,275,300 1,1%2,000/1,219,700 1, 224,00 


Exports of Piece Goops and Yarn to the Principal Districts of 
the World at various periods. (In 1,000,000’s of Yards and 











Lbs.) 
{ rm | gers 7 
1895. || 1904. 18903. || 1890, 

Piece Goods. | Yards A Yards , Yards ¥ || Yards y 
Europe (except Turkey); 274°8) S46), 273°3 65°14) 802°8) 6°50) 34374) 6°40 
Turkey, Egypt, and Africa) 732°0| 14°54), 787°3. 14°82)) 630-4) 13°54); 692-9) 13°52 
America (except U.S.) ...) 950°5; 18°88)) 734i) 14°76) 8OU'6) 17°20)) 788°9) 1640 
| United States cheat 65°3, 1°30 461 O87 644 1°38) 63°8 ie 
| British East Indies .. 1840°2) 36°56 2418°9 45°55) 19321, 42°59) 2190°6) 42°73 
| China, Japan, Java, é&c. 834°4) 16°58 | 696°9, 13°12) 622-2) 13°37}! 805-7, 15-74 
All other countries ...... 336°2; 6°68), 306°1) 5°76) 251°0; 5°42)! 2389) 4°63 

Total yards.........| 5033°4; 100° | 5312°7 100° 4853°5 100° | 5124°2) 100 

Total value £ 46°38)... 50°2) .. 47°3 bal 
Yarn i Ibs : lbs Ibs | Ibs 

Europe (except Turkey).. 27°4) 5U'S4) 1160) 49°51) 1024) 49°58) 123°7) 4767 
Turkey and Egypt 3i°2; 12°38;) 369) 15°63 25'L) 12°63), 336) 1360 
British East Indies | 46.4) 17°61 43°2) 18°30 39°9) 1lv'Sl 62°5| 20°32 
China, Japan, Java, &c. $2°5, 12°83 24°4) 10°34) =27°7' 13°41 38"t) 14°75 
All other countries 16°6 64S $7] 6°22 105 386509 10°5| 4°05 

Total Ibs 252°1 100 236°1) 100" 206°6 100° 2584 100° 

Total value £ 9°3 o°3 16°5 12°3 





FLAX AND JUTE TRADES, 

During 1895 yaras remained quiet for the most part, but 
prices have been very steady. Flax sorts improved in spring, 
and showed a nominal gain for some time both in wet and dry 
spun sizes, which, however, was not well supported, and leaves 
the position much as before, with a rather disapp.inting fe:l- 
ing. ‘Lhe peculiarity has been the extra demand for tow yarns 
which have well maintained their value, and largely because of 
anincreased comsumption of several sizes for the Delfast market. 
Jute yarns have improved during the year, and cop spinners 
have had most of the advantage. ‘The basis rose as high at one 
time as Is 4d, but has since declined to ls 2}d to 1s 3d for 8 
lbs. Warps have varied less, but also reached a high limis in 
November, when 1s 5}d was touched, but rates are now Is 4}d 
| to ls 4$d for good starching warps. Other sizes have ruled much 
in proportion, The closing rates compared with last year for 
| leading sizes are as follows:— 


With regard to manufactures, these should be dealt with 
perhaps more in detail thin in previous reviews, as much of the 
stability and prosperity of the trade rests with the develop nent 
of this branch. Up till now the tendency has been to run on 
old lines, and to copy improvements rather than mike them, 
It is perfectly apparent, however, that those who are increasing 
the prosperity of the trade are those who are the best equipped 
and most able to adop the best systems. Old machinery like 
| old clothing, wears out, and has to be renewed. The district 
| here in this respect is too conservative. Every attempt at 
| advance to meet new styles or requiremeots meets with very 
| indifferent success. Ia jute carpeting, &c., there has been 
nothing fresh introduced. Burlaps and hessians, bagging, and 
sacking remain as they have been for years back, with ouly a 
little change in finish or stripe, and increasing competition oa 
the old lines. The linen branches are n> better. Much of the 
work formerly dune here, and which could bs done here, is 
| going elsewhere, and why ? Not be 2AUSe there are less goods 
used, but because our manufacturers decline to accom nodate 
themselves to the existing conditions of trade. The prices for 
the various qualities have remained fairly steady, and compare 


1895. 1894. 
s a s a a ad a a4 
2 Ibe Max, ZTOY nccresece veces L Bo COL B cece - | @to i 8 
24 iba ., at cabin ww S ae Fr 1 3) 1 4 
| Bibs ,, o cnn 8 8 1 6 ow ko 1 7 
| Sie BIW op — evenee L 3} 1 44 bt & 1 4 
| 3h lbs ,, oo 1 6 ae 1 5 
| 6ibs ., soncoseesese 1 10} SO sours 1 10) ‘ 
7 Ibs jute, fine ......ccoseeres Ll % SS Ae i 3 1 3} 
8 lbs jute cops we BOS eee - Ly 3 3 
2i lbs jute cops .....per Ib. 0 1% O Lh wire @ AQ 0 I} 
| 


2% ih. 3 bush. twilled sacks... 4id to 51 
— Dundee Advertuer. 

The Belfast Northern Whig reports upon the linen trade of 
Ireland as follows :—The year opened with large stocks of 
liaen on hand and a low level of prices, but with prospects of 
improvement. This anticipation has been fairly realised. 


4id to 5$1 


with last year as follows :— 
13%, 1894. 
All long flax canvas, No. 1 ...... . ae 9 ito ojd 
| M srchant navy, No.1  ....+--+0 : "2 a 74a to Tid 
11 por. 40 in “| ozhessian.. I}jd to 1]4 sn... l'jd to lid 
| 414 ia. 13 oz DW bagging .. ... “)4 to 24d 2Ad to 2id 
| 
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In the first quarter of the year there was a slight improvement 
in demand at the low prices then current, and consumption 
having overtaken production, stocks began to be sensibly 
reduced, This process was more marked in the second and 
third quarters. Towards the close of the latter the large 
accumulations of stocks had nearly all got into the hands of 
consumers, and prices began to harden. The fourth quarter 
witnessed a continuance of the improved demand, which, com- 
ing upon a bare market, began to affeet prices, a moderate 
advance being generally established, with every prospect of a 
further gradual, moderate improvement in the near future. 
The fluctuations for the year in ordinary line and tow wefts 
will be found in the following table :— 
Orpinaky Line Werts. 


| 40's. | 50a. Hs 80's. 


100’s, | 120’s. | 140’s. 150’s., 160’s. 











1895. sdisdisd 


a 
2 
>& 
- | 














8 sdsdsd 
Aprili . ne $3104'3 44:8 0; 2104 2103: 8 O 3 44 B 74 4 «OO 
July 1 oan 31,3 44,3 0) 2 lod 2104, 3 14,53 44 3 75 4 0 
Oct. 1 encete 810,}3 44:83 0) 2 106 210:'3 1413 45 3 74 4 O 
Dec. 20 53310413 54:3 23)}3 0'3 14)3 45 3 7 B10 4 O 
Tow Werts 
20's. | 22s, | 25's. | 30%, | 35's | 40's, | 45’. | 50's 
' 

1805. s 4 s ad s a s ad s d s a s d s a 
April 1 560] @ mH] @¢ &] 4 11 4 0 | 8 OF] 8 63) 8 8 
July 1 5 0 49 4 6 4 ls 4 0 3 9} 3 6 3 3 
Oct. | 410,' 4 7h] @ 53] 4 1h) 4:0 3 9 3 6 63 
Dec. 20 5 141 4 105 49 4 6 4 3 3 104 3 74 3 4h 


The following tables are added for the purpose of facilitating 
comparison and reference. They show the minimum prices of 
ordinary line and tow weft yarns at the periods mentioned ; 

Minimum Prices. 


Orpinary Live Werts Tow Werrts. 


» | 80's. | 120's, | 1140's. | 160s. | 25's. ; 30's. | 35's. , 40's. 





sdisdisdisdisdisdisdisdisdisd 
Dec. 30, 1894..,4 0;3 O | 2104) 210),}3 3/3 7), 4 4): 4 24 4 0 3 11} 
Dec, 30, 1893... 4 9,4 1454 014 38) 4 615 16,5 19,4103 4 9 4 6 
Dec 20, 1892.., 4 44 3 194, 3104.4 2))4 6) 410) 4 79 4 4454 354 1G 
Dec, 22, 1891... 4 44,4 14/3 9i4 6)4 9/5 8 $i G@ié Bi ¢ ks 
Dec. 31,1890... 4 143 74,3 74 3 Tal 4 O'4 446'4 C614 444 16 4 14 


This year opened with manufacturers of brown power loom 
linens fairly supplied with orders, but at low prices; and as 
anticipated, the demand for all descriptions of coarse goods, 
particularly canvas, gradually improved, and eventually became 
brisk, taxing the producing powers to their utmost. Bleaching 
linens, which were dull for the first quarter, also improved, and 
stocks being comparatively moderate, they were soon cleared, 
manufacturers being now well supplied with orders at fairish 
prices. Lawns have been in good demand, and large quantities 
of these goods have been produced for dress purposes, Union 
goods as usual employ a large number of looms, but the recent 
heavy advance in cotton has prevented buyers placing any 
orders beyond their immediate requirements, although on the 
whole the year’s trade has been considerable. In damasks 
also a very large volume of business has been done, particu- 
larly in the coarser detcriptions, and manufacturers for the most 
part have all their looms engaged for some time to come, The 
demand for towellings has also been good. 

As regards bleached and finished linens the o pening months 
of the year were marked by large shipments {of scrim canvas to 
the United States, orders having been placed in quantity for 
these goods during the closing months of 1894. The sudden 
demand for these goods employed a very considerable number 
of looms, and enabled factories to tide over a time of otherwiee 
very quiet demand, The beginning of this year will long be 
remembered as the scrim canvas season. The yardage of linens 
shipped from the United Kingdom to the States in the first 
three months of 1895 was in consequence 61 per cent. more than 
in the average of the same period of the previous five years. A 
fair quantity of these goods was also taken off by the home 
trade. Demand for the usual canvas, though large in recent 
years, has been sti!l more active during the present year, and 
all the finishing works have been taxed to their utmost to turn 
out these goods, Business in damasks shows a decided im- 
provement, Stocks, especially of the lower numbers, have been 
cleared out, and looms that were stopped during the period of 
the American crisis are now again fully employed. 


VIIL—THE LEATHER TRADE. 

The revolution by mazhinery of the boot and shos industry, 
referred to last year, brought about a crisis in the trade early in 
1895, and a prolonged strike ensued. The conflicting interests, 
however, were ultimately reconciled on a satisfactory basis, and 
national arbitration restored with district boards of conciliation. 
This two months’ stoppage of product on in the busiest time of 
the year was succeeded by a great expansion of production, and 
the year's business has accordingly been of fair average extent. 
As regards profits it is difficult to generalise on account of the 
increase in the price of all kinds of leather varying from 20 per 
cent, to over 100 per cent., the greatest advances being in glove 


sas 


4 2 Pe. 
and satin hides. Large. manufacturers who held full ‘stocks 
when the advance came have had a ver 


y successful year } 
small producers have been heavily handicapped owi sto thel 


hg & ; 
inability to secure a corresponding advance in the bitice of bead 
and shoes. It is admitted by all parties that employment w. ' 
never so general at the close of the year, and the prospects for 
the spring trade are decidedly cheerful, and two large sections 
of workmen begin the New Year with an advance of 7h per 
cent. in their wages. Business in leather has not been mueh 
above the average in quantity ; but it has been very profitable 
and the year closed with an increased demand and prices very 
firm, although it was at one time feared a large quantity A 
American leather might be forced on the market, over three- 
fourths of the leather used in this district being imported from 
the United States.—The Times. J 

Our exports of leather manufactures for the past throa years 
were as follow :— 








Quantity. Value 
1895. 1893. 
Boots and shoe: 
To Brazil «+... 0Z. pre 60,983 57,S86¢ 
British South Africa ......| 204,107, 207,s4¢ 
India b perataineinsialallialick dies 77,68" 29,752 


Australasia peandhniiniebee 

Brit West India Islands & 
SPUR. «cecum cvcetetabiee ta 55,295 66,759 

Other countries ........... 97,973; 81,s6- 


| 675,191) 663,56 


234,058, 224,472 








Re-exports, 
Leather ° . 
Boots and shoes 





+: ees eesees] DS| 20696200| 26196842 201 13058) 970,332) | 732,859 
doz. prs.! 16,243) - 10,123! 14,0511 43,4 7% 
WOOLLEN TRADES. 
BRA DFORD.— In all probability, Says the Bradford 
Observer, the year 1895 will come to be regarded as the most 
extraordinary of the waning century, so far as the Bradford 
trade is concerned. It has been so different from an ordinary 
year, so much better than the most sanguine could have anti- 
cipated, so unlikely to be paralleled in the near future, that in 
the history of the worsted trade in the ninetecath century the 
year 1895 is likely to stand out as unijue. Still, as this year 
testities, ‘* it isthe unexpected that always happens,” and it 
may even be that 1895 will. be eclips:d in glory by some late 
year. All we can say is that, though it is within the range of 
possibility, it is exceedingly unlikely that such a 
year will be found before we finish the 
century. 


n eventful 
present decade and 
Of the two great factors in bringing about this im- 
proved state of affairs—the more reasonable tariff conditions 
adopted by the United States, and the revived fashion for bright 
goods—the former has no doubt been the more important, 


although at firat it did not seam to make mach difference. In 
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our last year’s review we pointed out that in the cise of wool 
there mnst be inexistence an accumulation which must needs 
be worked off before we could expect prices to be affected; and 
thus fur months after it had become apparent, through Consul 
Meeker’s returns, that the consumption in worsted coatings 
and stuffs must be upon a much larger scale than usual, the 
market for wool remained dull and lifeless. The movement 
appeared to originate with mohair—-a material of insignificant 
importance when compared with the enormous bulk of Austra- 
lian and New Zealaud wool. But there can be no doubt that 
it was the other side of the Atlantic from which came the 
impetus that has improved not only our own local industey, 
but the trade of the world. Bradford manufacturers took 
orders for coatings, but France and Germany also felt the new 
impulse. The yarn trade began to be more lively; other 














industries like the iron trade revived, with the consequence of 














anew hopefulness for our own home trade. New projects 10 
Africa stirred the blood uf moneyed men, and capital once more 
began to flow in channels which had for years been fros2n Up. 
Thus, with the advent of spring and the discovery that there 
really was something in the bright trade this time, there was 
a sudden revulsion of feeling ; men threw off the depression, 
and became young and buoyant once more, and we alt 
felt the influence. But youth is impetuous, sad when 
sober business men yielded to the new enthusiasm, they 
went too far, and we haye had a rather sharp reaction 
in consequence. As a matter of fact—though this 1s not 
a popular doctrine in Bradford—the lower prices and the 
check upon new business are alike healihy signs, for 1! looked 
at one time as if the “ boom”’ would reach dimensions which 
would prove seriously hurtful to business interests, and might 
have landed us in disaster. Apart, however, from the large 
American trade and the rage for mohair and lustre goods there 
is not much room for congratulation. Our export of manu- 
factured goods to European countries is again less than it was 
in the previous year, and is balanced by an almost similar 
import of similar goods from the Continent. Australia, 5 uth 
Africa, Canada, and the South American Republics do not 
show any marked improvement over recent years, and the 
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Eastern trade has felt the paralysing influence of the Chino- 
Japanese war. The export of yarns continues to grow apace, 
the shipments of mohair yarns in particular having increased 
60 per cent. But although spinners have had a good time, the 
export trade in yarns un uestionably helps our competitors in 
manufactured goods, and is not, therefore, an unmixed benefit 
to Bradford. ‘There, is indeed, some danger lest the blessings 
of to-day should blind men to the fact that they must work 
for those of to-morrow, if they would have them, The 
American trade will not be maintained without an effort, 
and may, indeed, fall away to much more moderate dimensions, 
and we know that Fashion is a fickle jade, who may desert 
us unless we can keep her in good humour, 
DEWSBURY and BATLEY.—The cloth manufacturers of 
the Dewsbury and Batley district have had a good year, the 
latrer half having been exceedingly busy. It is almost astound- 
ing to learn, what undoubtedly is the fact, that within the last 
few weeks one firm in Dewsbury was compelled, through 
pressure of work in the execution of orders almost entirely for 
the United States, to refuse one of 4,000 pieces. This offer 
related to president cloths, aclass of goods that of late has 
been produced from very common material at the order of 
Transatlantic merchants. How far local firms are justified in 
producing @ showy but half-worthless cloth tiat will be sold to 
the American retail buyers—farmers, artisans, and the like— 
is another matter. The possibility evena very few years ago of 
manufacturing a cloth at 1s 6d per yard was scouted, but to- 
day there are makers to be found able to produce good-looking 
masses of the poorest shoddy, kept in form by low cotton warp, 
at from 1s to ls 3d per yard, The general classes of fabrics 
produced in the neighbourhood are, of course, very different 
from those cloths, and include stout wear-resisting tweeds, 
Dewsbury serges, in both light and dark shades of colour; 
fancy cloths, including ladies’ mantlings, as well as the old 
heavy woollens the making of which at one time almost exclu- 
sively occupied the looms of the district, these comprising 
meltons, naps, beavers and pilots. Manufacturers engaged on 
these goods have found trade to hang a little, chiefly through 
the mild, open weather of the late autumn and the winter so far 
experienced, and have turned their attention, as have their 
neighbours, to supplying the wants of the United States. The 
range of goods exported across the Atlantic since the ameliora- 
tion of the M‘Kinley tariff has been very great, but fanoy 
cloths and Dewsbury sergesand curls have taken the lead, and 
are stillruoning. Trade with the Continent during the year 
has not been as large as hai been anticipated, nor have our 








colonies, except in a few special instances, bought largely, 
Army cloth makers have had a quiet twelve months, and despite 
certain political troubles, do not anticipate a brisk trade in 1896. 
The Dewsbury woollen shawl trade continues to extend, and 
the production during the past year will exceed that of the pre- 
vious year. A new industry—the manufacture of what are known 
as plushettes, for the seating of lounges, sofas, &c , and for 
upholstery purposes generally—has flourished. A large propor 
tion of the goods is being taken by American merchants, whose 
fancy appears to have run on floral designs, There has been less 
done in sealskins, and perhaps for the reason that for some pur- 
poses they are being superseded by plushettes. Makers of rail- 
way and carriage rugs have had a fairly good half-year—the 
latter half. Prices are firm. Thesame may be reported of 
all classes of cloths. In the blanket trade about an average 
business in whites has been done by Dewsbury, Heckmond- 
wike, and Mirfield firms, but more than an average in coloured 
goods intended for China and the African markets. Army 
blankets have been rather irregular during the ye:r, and now 
are somewhat quiet. There has been fair activity from spring 
to early autumn in Wilton and Brussels carpets, and during 
winter business shows rather more briskness. Owing to an 
attempt on the part of certain firms who wished to bring down 
the rates for weaving to what obtain in Glasgow and K:|lmar- 
nock, a strike occurred in the early summer, but the dispute 
was settled amicably and in favour of the men ona reference to 
Mr Leuty, M.P., and since then there has been full employment, 
and selling prices of ‘‘ Kidders,” Dutch, and Scotch, as well as 
of art squares, have ruled firm. —Manchester Guardian. 
HALIFAX.—At the commencement of the year depres- 
sion pervaded the trades established in Halifax. The prices 
of raw material were abnormally low, and the position of 
the employer was far from encouraging. Still, the workpeople 
did not suffer much from want of work, and short time was 
only resorted to in a few instances. Some relief was expected 
from the change in the American tariff, and evevtually the 
alterations made largely contributed to the stimulus which 
was given to trade, and had the effect of improving all the 
markets concerned. A gradual advance of prices set in, large 
orders being placed both for America and for the home trade, 
The improved state of things was soon made manifest in 
the worsted industry, and spinners, before the first halt of the 
year had passed, were fully employed. In many cases not 
only did they get advances on the raw material, but consider- 
able advances in their spinning rates. Inthe month of July 
they were busy all round, but after that it was maiatained that 





AT ALL BOOKSELLERS’ AND RAILWAY BOOKSTALLS. 


Bentley's Favourite Wovels. 


Each may be obtained separately, Uniformly Bound, in One Volume, Crown 8vo, Cloth, Gs. 


By Mary Linskill. 
Tales of the North Riding. 
Between the Heather and the 
Northern Sea. 


In Exchange for a Soul. | Cleveden. By J. Shoridan Le Fant. 


The Haven under the Hill. 


By Rhoda Broughton. 
Scylla or Charybdis ? 
A Beginner, | Mrs Bligh. 
Cometh Up as a Flower. 
tiood-bye Sweetheart. 
Joan, Nancy. 
Not Wisely but Too Well. 
Red as a Rose is She. 
Second Thoughts. Belinda. 
** Doctor Cupid.” Alas ! 


By Rosa N. Carey. 
Sir Godfrey's Grand-Daughters. 
Basil Lyndhurst. 

Lover or Friend? 

Heriot’s Choice. | Queenie’s Whim. 
Only the Governess. 

Nellie’s Memories. 

Not Like Other Girls. 

Robert Ord’s Atonement: 

Barbara Heathcote’s Trial. 

Uncle Max. | Wee Wifie. 
Wooed and Married. 
Mary St. John. | 


By Mrs Alexander. 
The Wooing O’t. 
Her Dearest Foe. 
Which Shall It Be ? 


By Anthony Trollope. 


The Three Clerks. 


Uncle Silas. 


The Initials, 


By E. Werner. 


Success. 


Borderland. 
Probation. 


Aldyth. 


Miss Shafto. 


For Lilias. 





By Florence Montgomery. 
Misunderstood. 
Thrown Together. | Seaforth. 


The House by the Churchyard. 
By Baroness Tautphous. 


Fickle Fortune. 


By Jessie Fothergill. 


From Moor Isles. 
The ‘* First Violin.” 


Kith and Kin, 


A Bachelor’s Blunder. 
Major and Minor. 


By Lady G. Fullerton 
Too Strange Not to be True. 
By Mrs Annie Edwardes. 
Leah : a Woman of Fashion, 


A Girton Girl. 
Susan Fielding. 


By L. Dougall. 


The Madonna of a Day. 


By Mary Cholmondeloy. 
Diana Tempest. 
Sir Charles Danvers, 


By Mrs W. K. Clifford. 


Aunt Anne, 


By Maarten Maartens. 


My Lady Nobody. 

The Greater Glory. 

An Old Maid’s Love. 

The Sin of Joost Avelingh. 
**God’s Fool.” 


By Mrs Riddell. 


George Geith of Fen Court. 
Berna Boyle. 


By Marcus Clarke. 


For the Term of His Natural Life. 


By Jano Auston. 


(The only Complete Edition. ) 


| Quits ! 


By W. E. Norris. Emma 


Lady Susan and the Watsons, 
Mansfield Park. 
Northanger Abbey and Persuasion. 
Pride and Prejudice, 
Sense and Sensibility, 

By Hawley Smart. 


Breezie Langton. 


By Helen Mathers. 


Comin’ Thro’ the Rye, 


By Mrs Notley. 


Olive Varcoe, 








London: RICHARD BENTLEY & SON, NEW BURLINGTON STRERT, PUBLISHERS IN ORDINARY TO HER MAJESTY THE QUEEN. 
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for any new contracts they found difficulty in getting an 
advance in prices proportionate to that which had taken place 
in the raw material, Rates were maintained, and better prices 
were obtained in August, and in the following month further 
advances were asked. While business still continues brisk in 
this department, there has been a little weakening of rates. 
The spinning and manufacturing trade has been above the 
average during the year, and the workpeople have had the 
benefits that come from full employment. The demand for 
pieces was considerable in June and for the following month a 
continued improvement was reported, especially for the home 
trade and America From that time up to the present makers 
have been busy.—Leeds Mercury. 


HUDDERSFIELD.—A\ branches of the Huddersfield | 


trade have benefited materially by the revival in the American 
demand which followed the alteration of the United States tariff 
legislation, and by the general improvement in trade through- 
out the country. For the greater part of the year machinery 
has been fully employed, and during the last few months 


manufacturers and spinners have been so busy that they have | 


only been able to execute their orders in time by working long 
overtime, and in some cases by running their machinery night 
and day. Recently some spinners have been unable to supply 
the manufacturers rapidly enough, and as goods for the 
American markets are now in some cases between one aud two 
months overdue it is probable that a goodly number of cancel- 
lations will havato be made. Operatives engaged in the staple 
trade of the town have been well employed during the year, aud 
in about a score of instances firms have conceded very reason- 
able wages in advance. The increased output, however, has by 
no means been followed by an equivalent increase in the profits 
of manufacturers. At the commencement of the year prices 
were arranged upon a very low basis, in order that the trade 
might be secured for the town atall. Forsome time prices were 
very keenly cut, and since then manufacturers have found it 
very difficult to follow the fluctuations in the prices of raw 
material, wools making a very decided advance in September 
and October. In November and December, however, manu- 
facturers advanced their prices, aud in a few cases the advance 
was as highas 15 per cent. Fortunately the staple trade of 
the town has been remarkably free from bad debts, and there 
have been few big failures to lead to serious 


financial 
complications. 


KIDDERMINSTER... —The year which is closing has been 
an eventful one in the history of the staple trade of Kidder- 
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| minster, for no less than four firms of Brussels manufacturers 
have had to close their doors, and the looms which they owned 
are idle. On the other hand, there have been some exten 
particularly in the Axminster departments, and with the 
Year the Imperial Works, which have been closed for 


sions, 
New 


’ > Some 
| years, are to be re-opened by Mr. F. Cole, of the Worcester 


| 
| Road works. Efforts are also being made to restart some of 
the idle looms owned by the firms above referredto. No doubt 
the stoppage of these firms has resulted in ordera which they 
| would have received going to other local firms, but there must 
| have been a very considerable loss to the town. and the number 
of weavers unemployed has been abnormally high, thus causing 
a severe drain upon the funds of the Weavers’ Association. 
There has been somewhat of a change of attitude on the part 
of that body towards employers in the way of removing irksome 
| and baneful restrictions as to working hours and in other ways 
|The Axminster trade has been good the whole year through, 
| and it is claimed that the American competition, about which 
| so much was heard at one time, has been practically 
| 
| 





annihilated, for buyers will not have the American patterns 
and colourings, which do not suit the English taste. Spinners | 
have had a busy year, and a profitable one.—DBirmingham | 
Daily Gazette. 
LEEDS.—The woollen industry has had a fairly prosperous | 
year. The earlier months revealed greater con‘iden2e, no* only | 
|at home, but abroad, and a revival of trade and commarc:, so 1 
|long depressed, seemed to be at hand The hand-to-moath 
policy of the depressed period had kept stocks in the hands of 
woollen merchants low, and the greater buoyancy promptly 
declared itself in the placing of somewhat larger orders. The 
year had well nigh run half its course, however, before the 
improve! conditions, of which the exceedingly low prica of 
fabrics was not the least important, produced a very marked 
effect. Another powerful factor was undoubtedly the modi- 
fication of the American tariff, which gave our manufacturers, 
and especially those producing worsteds, a material advantage. 
|To this, indeed, the ‘‘ boom ”’ which has characterise1 the 
| second half of the yearis to be mainly ascribed. The demand 
from the United States has far surpassed anything which has 
been experienced for many years and, though Bradford has 
been more particularly benefited by it, the Leeds district has 
profited to a very considerable extent. The larger share of the 
orders has fallen to the worsted houses, but the producers of 
woollens wouid have had considerably less ground for 
satisfaction had they not also been advantaged by the Wilson 
tariff. The abolition of the weight duty has created almosta | 























EQUITY & LAW 
| LIFE ASSURANCE SOCIETY. 


18 Lincoln’s Inn Fields, London, W.C. 


ESTABLISHED 1844, 


DIRECTORS. 


CuataMaxs—JOHN M. CLABON, Esq. 


JAMES CROFTS INGRAM, Eso. 
ARCHIBALD HERBERT JAMES, 


K. J. P. BROUGHTON, Esq. 
E. F. B. CHURCH, Eq. 
THOMAS P. COBB, Esq. 


| Eeq. 
JOHN CROFT DEVERKLL, Eeq. | The Right Hon. LORD JUSTICE 


CHARLES B. DIMOND, Esa KAY. 
The Right Hon A.STAVELEY HILL, WILLIAM MAPLES, Esq 
D.C.L, QC., MP. | EDWARD MOBERLY, Esq. 


Assets Exceed £2,900,000. 


The success which has attended the operations of the Society is shown by the large bonuses whic: have been declared. 
The following Table includes the figures of every distribution made by the Society : 


Total Amounts to which Policies for £1,000 would have increased up to 31st December, 1894. 


Depcty-CuAiRMAN—The Right Hon. GEO. DENMAN. 


| 
| 
| 
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FREDERICK PEAKE, Esq. CECIL HENRY RUSSELL, Esq, 


Sir WALTER G. F. PH(LLIMORE, RICHARD SMITH, Esq Reet 
Bart., D.C.5., QC, fl. P. BOWLING-TREV ANION. Esq. 

GEORGE TdOMPSON POWELL, Sir ARTHUR TOWNLEY WATS)S, 
Esq. 


Bart., Q.C. 
The Hon Mr. J istice ROMER, 


GEOKGE KOOPER, Esq. 


Premium Income - £276,815. 
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In the cases marked * the Bonuses, if surrendered, would be more than sufficient to extinguish all future premiums, and the Policy-ho!ders 
would still be entitled to share in future profits. 
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A. F. BURRIDGE, Actuary and Secretary. 
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new market for this district in the United States, having made 
it possible to send our cheaper fabrics thither. A greatly 
improved business with America has been the result. The 
home market, meanwhile, has likewise been active for certain 
class's of goods, and if the state of the woollen industry may be 
taken as an index of purchasing power, this country has 
undoubtedly shared as largely a3 any other in the general revival, 
The continental demand, as a whole, was fairly active. Thefabrics 


pr duced during the year in greatest quantities have been curled | 


serges, friezes, and presidents, both for men’s and women’s wear. 
When the “boom” set io and prices in the wool market rose 
considerably, mantle makers, believing that curl serges, which 
had been in vogue in the previous season, would run another, 
ordered large quantities, afraid that if they did not make haste 
they might have to pay a considerable advance upon the old 
prices. Unfortunately they miscalculated; the curls lost favour 
in the market, the demand for them slackened and almost 
euddenly ceased, with a disagreeable result to those who had 
speculated. Unshrinkable flannels have lost none of their 
popularity, due no doubt to the care taken to produce a genuine 
durable fabric, in designs which are tasteful and attractive. 
Leeds in this particular still holds the field, 
advance in the rates of raw material and the previous 
unremunerative prices of finished goods, the “boom” ought to 
have given manufacturers a substantial advance, but it only 
did so in excep'ional cases. Generally speaking, it did little 
more than stiffen the prices of fabrics. Taking all thiogs into 


consideration, however, the woollen industry has beea carried | 


on under more favourable conditions in 1895 than in 1894, and 
though fortunes have not been made, in all probability most 
balance-sheets are more satisfactory than they have been of 
late. The mills, as a rule, have been kept fully employed, not 
a few have worked more or less overtime, and the workpeople 
have had acomparatively good time. There is no better trade 
barometer, so far as our own country is c ncerned, than the Leeds 
ready-made clothing warehouse. If the sewing machines 
therein are not running briskly during ordinary working hours, 
it may safely be asserted that no remarkable activity prevails in 
the coal and iron and other great fields of industry. Last year 
that was the state of things, and the review of the ready-made 
trade was but a repetition of the discouraging story previously 
told. There were signs of improvement, however, and happily 
the forecast then made was realised. The new year was not 
more than a few weeks old before it became evident that 
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industry was reviving not oaly at home, but abroad, and the 
clothing warehouses had not long to wait for this quickening 
influence. Travellers found customers readier to do business, 
and orders in greater number and bulk were placed. There 
was nothing feverish in the demand then, nor has there been 
at any later period of the year. As a rule, it has been 
sufficient to keep machinery fully employed, and in some of 
the large houses to necessitate more or less overtime being 
worked. The rise in the price of wool did not materially 
affect the trade. The season was somewhat advanced before 
the rise occurred, and arrangements had been made for the 
supply of piece goods for the winter trade. Thus retailers 
of ready-mades obtained all they required at ‘he old rates. 
Owing to the vast power of production and the consequently 
fierce competition, these rates left the producer ouly the 
barest margin of profit, and his advantage was wholly derived 
from the large turnover. Whilst 1895, therefore, has kept 
the workpeople well employed, it has not been avaianie 
generous towards the employers, who probably find that 
their profits for the year do not exceed the average.—Leeds 
Mercury 


EXPORTS OF MANUFACTURES AND YARNS.~— 
Messrs Helmuth Schwartze and Co. give the following con- 
densed statement of our exports of manufactures and yarns. 
The figures represent millions of £ and decimals :— 





! 


: 1895. 1894 1893. 1892./1891.| 1889.) 1880 jisrr 874.1872. 

To Germany and Holland...) 51) 44 44! 40) 39! 44/] 43 | 5 6; 89 160 
France ani Belgium..,.... 33) 35, 35! 88! 40) 42 39) 37 88) 48 
United States... ..........., 66/ 16 26! 36/ 30) 48) 26] 16] 42] 68 
Australia and Canada ...; 19/| 18 20) 22) 25) 26) 21) 26) 31] 27 
India, China and Japan | 12} V1) 15) 14) 17) 14) Bl 10] VT] 20 
Other countries, &.......; 89| 76) 85) S3| $4] 95) 665-82! 74] 81 
Total exports . veoees 27 0 | 200) 22°5 | 23°2' 23°51 269 21-6 | 21°6 | 2971 38°9 


The exports show an increase of as much as 35 per cent. on 
the very low total of the previous year, and are the largest 
since 1875, in which year, however, prices were much higher. 
The increase is principally due to the extensive exports to the 
United States, which country took a greater quantity of goods 
from here than it had ever done before. The shipments to 
Australia, Japan, and Germany show also an improvement (to 
Germany principally in the case of yarns), but France took 
rather less. 





Yorkshire Fire & Life Insurance Co. 


Established at York, 1824, and ccuinienit by Act of Parliament. 
CAPITAL:—Authorised, £1.000,000; Subscribed, £500,000. 
ACCUMULATED FUND, £991,296. 


ANNUAL INCOME, £200,244. 


therefore elapsed to test the soundness of the principles upon which it has 
been conducted. 


LIFE DEPARTMENT. 


In this department, in addition to the advantages of low rates ard general 
liberality of Conditions, the following special benefits are now applicable to the 
Company's policies, 

IMMEDIATE PAYMENT OF CLAIMS. 
WORLD-WIDE FREEDOM OF TRAVEL after the first year. 
POLICIES INDISPUTABLE. 
POLICIES KEPT IN FORCE FOR TWELVE MONTHS, with right of 
revival without fresh proof of health. 
FULL BURRENDER VALUE AUTOMATICALLY PLACED TO 
ASSURED’S CREDIT. 
FIXED AND LIBEKAL SURRENDER VALUES. 

: PAID-UP POLICIES on an equally liberal scale. 
FOUR-FIFTHS, OR EIGHTY PER CENT., of the Profits on the Partici- 
pating Policies are divided amongst the Policy-holders every five years. 

No charge made for stamps and medical fees. 


FIRE DEPARTMENT. 


The Rate of Premium for Private Dwelling-houses built of Brick or Stone, 
and Tied or Slated, is 1s. 6d. per cent. 


Insurances are taken on the most moderate terms in accordance with the 
nature of the risk. 


Losses caused by the explosion of gas are covered by this Company. 


FARMING STOCK INSURED at 5s. PER CENT. 


No Extra Charge made for the use of a Steam Threshing Machine. Losses by 
Lightning made good. 

Prospectuses, Tables of Rates, Forms of Proposal, and every information on 

the subject of Fire and Life Insurance Business, can be obtained on application 

at the Head Office, or to any of its agents throughout the United Kingdom. 


London Office : 82 Old Broad street.—Jas. Hamrit10%, Res. See, 


, (J. A. Cuwntneaame, General Manager, 
Head Office : York. {Baran Ep. Coossoy, Sub-Manager. 
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This Company has been established more than 70 years. Ample time has 
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BRITISH WORKMAN’S 


COMPANY, LIMITED. 


Established in Birmingham in 1866as the British Workman’s 
Life Assurance Company. 


LONDON: City Offices—2 West Street, Finsbury Pavement. 
CHIEF OFFICES Broad Street Corner, Birmingham. 


All Kinds of Ordinary and Industrial Assurance Granted. 


INCOME. — The present Income is at the rate of £430,000 per annum. 

CLAIMS, — The total amount paid in Claims exceeds One Million and a-lialf 
Sterling 

FUNDS. — 0» the 31st October, 1595, the Funds exeeeded £226,000. 

SURRENDERS. — Policies bear a CASH SURRENDER VALUE. Surrender 
values have always been a distinctive feature of the Company's manage- 
ment. The Company is prepared to grant loans to the extent of the 
Surrender value on their Policies. Lapsed Policies may be revived at any 
time within one year from date of the lapse. 

PROMPT PAYMENTS,—Claims up to £500 are paid on satisfactory 
proof of death and title. When above £500, that sum is paid on proof, and 
the balance in one month later. 


THE HISTORY OF THE INSTITUTION. 
The history of this Institution, and especially its recent history, is marvellous, 
as is shown in the following figures, illustrating the Company's progress 
during the past twelve years :~— 


PREMIUM INCOME. 





1864 ...... 2118,017. | 1888 ...... £178,643 | 1802 ...... £259,406 
1885 ...... 130,067 1380 ...... 207,675 ; 1803 .. 306,234 
1886 ...... 162,966 ae 243,389 1304 . 385,282 
1887 ...... 153,384 1301 .. 274,960 1396 . 380,085 


The Premium Income of a life office is the measure of its popularity and 
progress, and in the period under review, the income of the British Workman's 
and General Assurance Company has been nearly quadrupled. 


New Business completed during Half-Year ended 3ist 
October, 1895 :— 


Number of New Proposals, 195,996. Increase of Receipts, £27,496. 

Amount paid in Claims under Policies at Death, £65,23 

Amount paid to Assurants in Lifetime, £11,298. 

Surrender Claims, £3.908. 

R. a meeting all rae inclading ——— and Bonuses to Shareho!ders 
the balanee upon the half-year’s transactions was 

Funds on Bist October, 1896, to a total of £226,4 $0,000, eo 


8. J. PORT, Secretary, HENRY PORT, Managing Director, 


Amount paid in 


0 GENERAL ASSURANCE 
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APPENDIX. 


-50 ;—SELECTED DATES 


S, _1880-94 ; —AND 





MONTHLY, 1895. 


—_——_ 


(1.) COLONIAL aso TROPICAL PRODUCE (FOOD). 





(LL.) WHEAT (ENGLaxp anp Wates) POTAT* 


JES (BorovGn) axp 


BUTCHERS’ MEAT (Smrruvizup Marner). 
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| w_4 I P) ‘ rt vee —— | mate | Vir j Water- iG tt Good Inf [ Pri | iddli inhi 
Ord. t bri ‘an. G ellow 5 te Mic om irginia. a raze 700K nferio i | Middline >rinr 
i Fi : “ j waning & White. | 250 “ to Fr. Gd, | Leaf. ford. “> ag English . : | ion eat rime. Large 
» wt er cwt er cwt. ‘per gallon yer It ver Ib er CW er qr. | per ton.) per 8Ibs. | 8 Ibs. | per 8Ibs er 8) 
per I . | of ,. per gal i I r j < mx r } f ¥ I : rh per i 7 o ! rf Mee per Ib | 
1845 44a 28@30 | 36@49 | 34@38 | 93 4} $2 5°53 0}; — 34@36 | 38@ 40 42 46  48@50 39@47 
30 to 85 o.p.| | i 
1880—1 Jan 68 80 '206 246 216 26:40 42/11 15 44114, 117 || 4611 145 | 36 48 152 56 44 50 | 52 60 48 5 
1881—1 Jan 55 65 186 216 19 23} 31 33 74 il 44 10 119 |} 43 4 85 | 52 56 | 56 58 | 60 68 | 66 72 \60 66 | 
1882—1 Jan 43 565 1196 226 216 25 | 45 48 6 10) 6 13) 27 63 §5 44 48 | 54 5S | 42 46/50 60 '46 54 | 
1883—1 Jar 34 45 | 16620 19 23133 385 5 9 5 15 118 }} 40 1i 120 | 40 48 | 56 62/63 70!75 80 \48 52 | 
1ss4—l Jan 44 60 16619 iS 22:30 386 7 10 413 112 39 «(CO SO 38 44/56 621 52 60) 62 70 44 45 | 
1885—1 Jan 10 52°96 12 a 28 34 54 9 tf 1/3 100 |; 31 11 70 || 44 52) 52 56) 44 48 | 50 64 j36 40 | 
1886—1 Jas 35 46 136 156 — 33 35} 7410: 5 Wis 85>} 30 3 90 28 40; 44 48/40 44/48 56 (28 396) 
1887—1 Jat 60 70:10 12 . 34 36 54 8 54 1/2 10> | 35 O 90 | 28 40/44 48 | 44 52/54 60/36 44] 
| 1888—1 Ja 78 85) 13615 Beet 27 «30 4, 74; 6 1/4 100 |, 30 9 90 | 27 48 | 48 54) 36 44) 48 52/32 38) 
| 1889—1 Jan 79 90 | 14 15 ((GGerman.) 25 29 4 9) 43 1/4 100 | 30 4 90 | 28 32) 48 52) 40 52) 60 64 36 4) 
}1890—1 Jas 87 95 116 13! 11/6 | 31 33} 4 7} 4 21/4 $4/ 2910 60 30 34/50 52) 46 54) 68 76 (36 44] 
1sgi—1! Jan 19 90; 12 13/6) 12/43 | 33 35 56 8; 4 1/6 100 || 32 7 78 28 56. | 60 72 37 
(syru ) | } 
| 1892—1 Jan 864 95 12/6 16/6 14/2} | 42 44 43 65, 4 1/6 99 , 36 10) 68/13 32 58 | 62 70 44 
| 1893—1 Jan {80 95 (11/6 14/6'14/3 /44) 28 30 5 7 4 ] Q: 35 «(8 65 8 56 4 64 60 
} rk iat | 
1 July m1) 9) 15 18 187 , 9g 3? 54 7 4 1/5 YO 26 9 35 54 §2 62 5O 
1894—1 Jan 80 95) 12 15 12/74 | 28 30| 44 6§ 4 16 11% || 26 6! 60 43 69 64 72 60 
i July 6 861i 14 12/3 25 28 3¢ 64 4 #215 73 || 23.10; 50 41 sz 58 68 48 
189 1 Jan 80 92); 7/61! i4 24 27 i 74 4 1/5 lud 20 9 75 39 52 68 74 52 
1 | 18 O18 1 9/14 24 27 44 74 4 15 10} 20 9) 85 39 60 | 70 14606 le 
1 Mar 8) 92:8 10/t f) 24 27 44 74; 4 215 0 19 | 115 39 52 66 72 aie 
1 April...) 80 92) 8 10/6 9/5} 24 27 | 43 74) 4 21/5 73} 19 9) 100 40 62 | 70 76 44 
} May.... 78 90 | S/6 11/6) 9/9 2497) 32 7/4 5 77 ||} 20 9 85 42 54 | 60 68 - 
1 June.... 73 92 | 9 12/6) 10/5f | 24 27) 35 63 4 1/5) 74 || 23 5) 80 40 52 60 66 = 
1 Ju 7 9) 9 13 9/54 24 27 3h 66F) 4 1/5 82 || 26 5) 70 39 52 56 64 42 
1 Aug 77 9 | 9/6 12/6) 9/luk | 24 27) 34 64 4 1/5 81 || 24 1) 90 40 54 62 63 42 
1 Sey 30 93 9612/6 9/4 24 27 | 3h 65) 4 1/5 91 | 24 70 40 56 | 62 70 44 
1 Oct. ...| 80 93 | 9/3 12/.| 10/3 | 24 27} 32 63, 4 1/5} 98 (|| 22 7) 60 39 52 | 62 | 170 46 
1 N 78 93 (10/6 109 24 27 S$ 64) 4 1/5 110 || 25 5) 60 35 50 | 66 |; 70 40 
iD i7 93; WW 12 10/3 24 27 3f 64) 4 21/5 104 || 25 7) 55 36 52 | 66 70 40 
189 1 J 7 "2 ) 9 129% 1 t 27 3% 644 «#115 16 1} 25 1 «650 40 f2 ; 64 72 42 
= bi oe (iL) KAW MAIEKIALS oy MANUFACTURE © i MiP 
i ij ipa ee _ tes sie 24 2 , a. 7 oe 
LINEN 
Si Pua YARN Hemp. we SuKer’s Dyes Ons 
Dare ae oe praeis a i ea 
. St . ort South , 
‘ aew , ~ - Onieees Peeniveg — Philip ‘| Austra Logwood Indigo Seal, M arta Palm. | a 
buzar 12-head Belfast. ao dow: — , . id) 7. Jamaica. | Bengal. Pale. | Gallipoli. | eu 
per i | * idl per ton. | per 240lbs.| per It per li per ton per Ib. | per 252gils.| per tun per tun per gal 
. e 4 s 4d £ £ d ad i od ci. a a ae & | 
1845-50 9@l4 , 41@47 — 32 13 12@22 — 87@93 | 2@5/6 3lh 44 32 ij -— 
; | ; 
1880—1 Jan 36 176 33 4 9 254 144 | 18 23/15 22 13226 (7 89 303 | 46 | 36% | 6} 
188i—1 Jan 14 16 29 4 0 233 154 17 201; 18 2) 1126 | 7 8/1 28} 42 | 32 9} 
1882—1 Jan 15 17/3) 30 3 104 26} 14 iS 19 | 175 19 105 67 7/8! 283 | 40 323 | 53 
1883—1 Jan. ....13/6 15/6 274 3 7h 234 12 18 20> 18 20 105 466 = =7 354 364 374 7 
1884—1 Jan....12/6 146 = 27 3 74 29} 123 | 17 18/17 18 105 56 6/4! 324 404 | 434 78 
1885—1 Jan. 8 12/6 30 4 1h 294 11g | 16 17/16 18 | 1026 [56 63; 274 403 | 32 Fs 
| Spanish. 
1886 —1 Jan 9126 29 3 104 283 10h 16 17/16 18 96/3 (5/4 6/3) 24 | 405 | 29 64 
1887—1 Jan. | 14 16); 32 2 6 28} 12} | 22 24 " 105 47 5/3) 204 | 385 | 242 5§ 
1888-1 Jan..... 13 14 27 3 3 =e 14 j}21 23; — 130 46 5/2, 224 | 36% | 24 6§ 
1889—1 Jan... (126 129) 27) | 3 4a) — ll | 20 2 ‘ 1390 42 62) 2 | — | 28% 64 
} Goot | Cape | 
1} Victorian | Scoured, 
| : Scoured. | Superior. | { j | J 
1890—1] Jan... 12/6 13/9| 23 3 44 2 12 24 -- 113/99 |42 4/0; 253 | 373 | 253 | 6 
189i—1 Jan....\14/9 15/3 23 3 9 — | lls ~ 184 | 117/6 (4/9 5/6 26 4l4 | 264 5} 
| 1892—1 Jan 13 24 3105) 18 | 12 | 178 17 120 j43 4/4) 2 | — | 238 5Ys 
Teatiee 2&3 i i] | | | j vi 
| 1893—1 Jan 13/9 23 3 8} 23 1]; 174 | 178 125 |4/5 4/8; 203 | 36 26 dye 
1 Jaly 14/9 31 43 24 113 | 178 | 163 145 (5/6 5%| 244 | 36 26 4 
| ‘ Cossmbcr. Riga, zk } ) | a : 
| 1894—1 Jan 12/9 33 4 23 144 | 173 164 | 155 (5/11 6/2) 21 |- 85 | 254 Bit 
1 July 11/0 83 ~ 24 104 154 |. 15h | 130 (57 B/G) 24} 34 | Bh | 3 
| 1895—1 Jan 9/9 || 23 8 0 24 103 | 15§ 15 130 4/8 5/6) 18- | Big | BD | 
1 Feb 99 | 274 — || 2 10i | 154 15 130 48 66) 183 | 37 | 23 ni 
| 1 Mar 9 9/4 27 — 25 10 | 415 | 144 130 48 56 24 | 37 233 v6 
1 AplL.... 9 9/6 274 3 0 2% | 3 | 15} 15 1226 |4/8 56: 2 | 37 | 2s | & 
1 May...) 9 9/6 274 — |} @& | Ww 15h | 15k | 1226 4/8 5/3) 234 | 76 3 | ote 
June...) 9 96 | 27) — } 2% | 10 | 14 | 15 | 1292/6 4s 5/3) 23 | 37 24 | Ot 
i i i i ! ; | i 
LJuty.|9 9/9 27h 3:0} @& HH 0p | 14 15 122/6 4/8 6/3) 224 37 | 223 | 5 
1 Aug...) 9 9/9 27 — 25 10; | 158 | 15 || 1226 46 6/3; 2 | 37 | B | 5 
| LSept..... 9 9/9 273 Seal 243 || (108 1bt | 15) = || 122/6 148 5/3} 205 | 37 23 | 
| +} | | ' 
1 Oct.....| 9/9 | 278 30 | 2 } Ih 74 | 16 | 122/6 4/8 53, 20 | 36 234 et 
1 Nov 9/9 274 —‘} 8 tT Wh | 27% 16 |} 1226 48 53, 21 | 35h 235 | 6H 
E Dee...) 0/9 | 88 sq om | Se feoae [17 | faa. WS. a} ga | ee | 
$96—1 Jan....'9 10! 277 1 3 at of ft on i727 | a5 | 190 [45 anol og | se | 2 1 8 
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Feb. 22.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1895. 33 
LL 3. Y 
A WHOLESALE PRICES or COMMODITIES, marnty iw LONDON AND ) MANCE HESTER —Continued, 
(IIL.) RAW _MATERIALS.—Continued. (IV.) METALS, 
— tT SC ec crc e ei r=) 40 
23 “39 | 30 ; 3i 8 | 33 | i % 37 ) 33 yak. 
Tiwper. ! Tallow. || Learuer. |) Saure‘ren. | Ashes. (CoPpPER.| Tron. Lxap. Stax, | Tr. | Coan. 
DatEs. | en | | . . i} i} j | 
zic a! Canadian | 5 r $e | Dita, | English =< sen Caste English | Rails, | English [Average 
Buttose Yellow Pine. | & a | , 25-36. i Refined. | Pearl. | Cake. Bars. | Bars. Pig. Heavy. | Bare, 
—— i res pee } me 
—_—_ per load. yee eer — _ ! * sg , ' | ee ene per —_ we me ton.! Pe ton. be :” | mr we ae | sit Aas 
5-50| 71 @ 81|65@ 71} —'| 44 | 13 @ 23 26 @ 28) 3h | 88 | 8 | 1g] 17% | — | 8) | — 
g0-1 Jan] 45 110} 80 100]; — | 45 |\18 33] 269 | 333 | zig} 7e|: 108} 108 | 9p |. 2° fae 
1390) Jan{ 43 «90 80 100] 36 | 393 | 18 33) 289 36 | 664) ot | 9 | 15t Gt f° 04 ot 
13s) Jan| 50690} 80 100) 43| 456 || 18 32 | 29/3 40 | 754 | $} 10¢) 158 6¢ | lid} H 93 
137 Jant 50 «90170 100. 436/ 49 | 18 321 26 | soe | von! 6 | os| tat bh | 98 | M6 
1835—T jaunt 50 «901 60 «90 | 42/9| 516 || 18 32 | 243 526 | 62b) 5k) — 123 | 44 88) | 10 
18t-T Jan 40 80} 70 105/353 | 41/6 | 19 33] 226 29 | 53] 6) —]| Ng 43 | 778 |} 10/6 
es gon 30 $0155 100/263) 35 17 33] 219 | «4h lt C4 | ot _ 1m | 642 | o7 | 88 
1886—1 Jan.) ; $0; 50 90|| 27) 31 116 33] 21 | 476°} ag} 5 | — 12t8 | 4 | (103 || 76 
eey—1 dan.) 90 80 ee) ee ed : aS 5th 44, ) 148 7/6 
38—1 Jan.| 30 80/60 80/263; 32 1115 331] 21/45 || 456 | SOh| 58 15 ts i's ‘, 
BB el 400 80190 110: | 346 38/6 || 14 33} 2144! 38 °} 783) 5a) — 13} | 48 101g || 8 
1880—1 Jan ee cae tae 33 || 219 || 33 | seg] sz! log] 4a | 7 | 3 | 116 
3 0197/6 115 || 27 38/6 14 33 || 21/9 330 | «(56h | ; 3 5 
1890—1 ms 40 73175 110) 27) 39 | 14 331) 219 42 | 58h) Te] OF] I3y | ate] —. | 129 
1 Jan} 4070475 100/279; 43 | 14 33) O13 | 45 | 43} 68} st] 104 | 4% | 908 |} 10 
Jo—i Jal. | ai) | | | | aie 
: ; “9 | 6¢ 27/9 | 45 is: & 20103; 45 | 51 | 68] 33 | 10, | @ | 96 | &ll 
1893-1 Jan. ~ 4 = —~ ae a in: @ | 213 45 is | 6 8) | 9% 33 | 89 | 8/7 
July} é , H } i 
| } } | ’ i 
‘ so | 7 5 ls 48 ||12 30|| 21/6 |} 43 46} 6 8 915 3H of) =679E |} 10/6 
1894—1 Jan. a5 50 72/6 95 29/9 } : : : 4 | } pa : 743 | 10/6 
L July) 25° 65 | 72/6 9526 | 48 | 12 30 | 216 | 40 404) 6 74 2; 38 a i 
al 6 5 | 92/6115; |} 23 ‘| 45 | 12. 30] 229 | 390 | 433] 6 | 7% 93; 3% 67t || 9/6 
1895—1 Jan] « bo 16 115 potda. | | | | 
é 5 Mutton | , F \ P i j e . = oit | 3: } 654 i 9 
eb | 35 | 92/6 115 |) 23-92 24) 12 30) 23 | 40 | 43} 6 | TH] ook | | 8g] oR 
0 4 65 92/6 115 123/90; — ||12 30 22/9 || 40 428; 6 | 7 915 | 38 | 64g |) 8/9 
Pa | 97 lo — |i2 so} 23 | | aig} 6 | 7H] 10% eS 9 
: 4 70 87/6 10 a0 ha 2 30 | 296 | 40 “| 6 | oh] 10 | 3g | 694 8/9 
I Just 35 70 | 826 105 |/23,9 levease| 14 30|| 22/6 | 4 | 46¢{ 6 | Th] 10%} 38 | 7g 8/9 
; 3/9 23 25 30 | 226 | 38 | 4531 5 Th | 5 3% | 67% || 99 
| 9: - 6 100 23/9 23 25) 14 30 || 226 || 38 453) 53 74 Ov | 86h | OTE 
: Ane 35 70 T1168 100 | 23 31/623 6| 14 30} 226 | 379 | 478 | 53 73 | Lt | 3h | 66k | 89 
1 Sept] 35 70] 77/6 100 || 23 |21/6246|14 30] 23 || 376 50g) 53) 8 | Ls 38 69} | 8, 
7 onliiq#agti oa | s | soz | Cl waa 2 4} 68} 8/9 
¢ 46 7 6/6 95 || 23 @2 25) 16 34 23 35 i 5Os 52 | i s 6 i 
I Nov 40 70 76/6 95/23 22 24116 34 | 22/3 37 | 49] 5%} 8 | Livy 44 70. 86 
L Dec} 40 70; 766 95 || 23 22 23/6/16 34] 219 | 376 | oh) 6) 8 | Me] onl - 
1896 -1 Jan! 40_ 70 | 756 100 | 23 /|21 236) 16 34) 21/6 37/6 45% | 6} ee) 2 ee. ee D 
j (V.) MANCHESTER MARKETS. (VL) BANK RETURNS AND RATE OF INTEREST. 
al 42 43 44 45 46 “7 = - - ne ” Rassdaee or Bax or 
Raw Corton. | YARN, Cotron Cioris. Baxk Nore Camcucarion. Bases. i+ INTEREST. | —— 
Dares, Pe oe ‘ 
' ; | Printers’ 'Gold-end Bank’ 
Ipland Upland: § t. Per- |Mule No. 26 in. 66 ‘Shrtngs,40} Country Bank of | ' | a - ld 
“hid. Mid'Ing Dholl nam- 40, Fair, | _ Reed in. 66 Reed, Bank of | Banks. Total. Dissouet "oom Bullion. oa 
dling. Fair. | Fair. buco | 2nd || 29 yards, | 374 yards, England. | Great — 
o | Fair. | Quality. [4 Ibs 2 ozs. 3 Ibs 12 oz. Britain. | oe Bie au ie 
per Ib. | per Ib. | per lb. | per Ib, | P ! . L. @ ary Ming ares pee an, , per J ann. Ms — 
d 8 ¢ ‘ ‘ 
1845-50 . 5 5h | Sk | 8h 93 | 4 a 8 10 20°4 103 307 33 3h 144 85 
*" . os ih GS ” 8 27-8 93 365 2@3 2 @ 3h) 2796 148 
0-1 Jan... 58 | 7% | SB | 74 “ew 74 | 90.1 22 95 | 367 | 3 342) 3h} 262 ) 123 
1881—1 Jan...) 6§ 7 54 416 + 3 i oR: 89 353 5 6 34 6} - 202 98 
385), . 7 46 6} 103 || 4 74} 9 9 264 3% > 
1882—1 Jan...) 63 i 4 . > on a: 26°] 5 4 34 3H) «20-4 105 
1883—1 Jan....] 5% 64 ng 63, % | # 4 7 104 a .s 33-7 3 (2% BH 24 116 
1884-1 Jan...| 6 | 6% ee ae ees Ee. 92 || 343 5 4h 207 .| 12 
1885-1 Jan...| 6 6's 44 | 64 9 | 3105) 7 4 oa 93 ) 338 4 3h 20° 113 
1886—1 Jan...) 448 | Se 3H Sa | 088) 4 1) 7 ; 248 89 | 337 5 34 193 | 102 
wi. e 8& oF 39° Oe Ee 18Se em: aut. 22 | 116 
1888—1 Jan...) S$ | 5g | a | 5té 8? | : : 7 9 244 | 8S 329 | 5 | 3 194 1h 
1889—1 Jan...| 5§ | 58 | | 6 94 + $ 1,| 27 | 9s | 332) 6 | 4 } 177 93 
1890-1 Jan...) 59 | 54% in | Ove 9 | : ie: ore | | 
i . . | On. } “¢ | 4°3 i 5 j 3 23°5 M48 
| Piece lat a 4 s |3 9179 | 27 | 90 | 247 | 225 | 131 
<= an., — i i | } ‘| 
i oes Le | o | 35 3 | wet oe 149 
1893—1 Jan...) 5$ | 58 | 32 re Sk | 3 10) has aaa | oa aaa 24 | if | 297 18°7 
A July...) Sie} Af] 3b | 4th} Ob | 3 7h) 7 Ab | 58 | | 1 | 
A Dee | r =e 5 (ff ig 248 156 
1904-1 Jan...) 43 | 49 | 3) 43 ee aed oe a 2 | § 339 | 293 
A July...) 430] 4] 23 | 4s 7 | 3 4 . = | i | | 
7 | | i ) 
ong | 7 | 346 | 2 a | 331 240 
| sage oe EE oe ee (aa Og es ee 0 lM B+ e+ 
1 Feb,...) 244] 34 2is | 38 63 ‘ ob RE 9 337 || 2 ig | 871 29°1 
U Mar.) 3 | 3%; | 2is | 3% rick eadgd speed Sapeaw : | ! 2 a | a77 | 264 
- | 91] 81 342 | 4H 8a" “5° 
L Apl..J 334] 34 | 2 | 3 ee oe Se | eat oa tS. we el ee 
1 May..| 38 | 3 % | 3 oy e0),6 3 | 8 | _, 2 | 2; 375 | 286 
3 Sone” 3% 44,| 2%) 3H 63 | 3 06 | & 44 25°83 90 | #S | tt 37 
4 i ° ; $ f' vi 
t July.) 8931 34a) a | 3 7 fsol¢6 23 | 92] 35] 2 2 ete es, 
uly. 44) 3h) 2% a 130163) 638 | ss | 6 2 % | 381 28°1 
' 1 Aug.. is 34] 24 3 68 } - } . a or. i 86 3449 9 4 j 412 3149 
L Sept...) 4%] 434) 28. | 44 7% | 3 1b) 6 6 YY 268 | f 
ane) fat] 4b) 38) 48 sel 7 lh} 262 | 80 | 351 2 a 417 | 323 
OV.+.) 43 45 Bie | ate 74 | 70 | 255 96 | 351 2 4 206 426 33:9 
1 Dec...) 449] 418 | 3g | 43 mG 3 8 i 95 | of] 3561 2 1 # 450 | 353 
j} 1896—1 Jan...) 45] arg! ae] any ma43347 0 
| . _ 
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a a cath ei eal 





ss acim peri» ible oan taal 
Sst clipeiicane aint anata aiheccatictesaaanl aia =s<iieeaan ; co ate, Sa laters sect 
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32 THE : ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1895. [ Feb, a 
>PEN X. 
AT DI 
(A) WHOLESALE PRICES or COMMODITIES, marnty ry LONDON ann MANCHESTE ‘\—AVERAGR 
SIX YEARS, 1845-50;—SELECTED DATES, 1880 94 ;— AND MONTHL Y, 1895. 
‘ : — = TCE (1L.) WHEAT (ENGLAND anv Waxes POTAT Ee 
| (L) COLONIAL axv TROPICAL PRODUCE (FOOD). ot BU TCHERS’ en — AND 
eae i 2 rie tt Fe Bh 2 Gel em 1 8 19° a cae 12 is 7 
Dares. Corres, | SUGAR. Rum. | TEA. | Tos Acco | Bt rreR.| || Wuear.| | PoTATos | Brrr. Mutton. P . 
ey as | i] SOR i 
Jamaica. | Bengal. Jamaica. Congou. | \| } nae. 
Ord. to ‘Brit. Plan.\Gd. Yellow) 15 to | Mid.Com | Virginia. Water-||Gazette| Good || Inferior Prime Middling.| Prime. | La 
| Fine Ord.| Brown, | & White. 2350p. |to Fr. Ga. | Leaf. ford. || Price. | English.| Mid. Large. \\ re 
— _ —_ — - ———— —— —_—— } 
j | i ) | le 
| ey * “ v4 ver walk Ib. ver Ib. cwt qr. | per ton. or Slbs. bs. a ss. | De = : 
Loe whe oc oon ke oh e's te Ok ee ee cee 
1845-50...| 44@54 | 28@30 | 36@49 | 34@38 | 9} | 44 | 82/53 0) — || 34@36 | 38@40 | 42 46 | 48@50 |39@47 
i } } i { 
| were op | 
| 1880-1 Jan....| 68 80 |20/6 24/6 21/6 26 | 40 42/11 15) 44113) 117 |) 46.11) 145 | 36 48 | 52 56] 44 50 | 52 60/48 5 
1881—1 Jan....| 55 65 18/6 216 19 23] 31 33 | 7411) 44.10] 1191143 4) 85 || 52 56/56 58160 68 | 66 72 60 6 
| 1882—1 Jan...) 43 65 |196 226/216 25 | 45 48] 6 103] 6 1/3} 127 || 44 8) 85 || 44 48] 54 5S] 42 46/50 60 46 54 
| 1883—1 Jan...) 34 45 | 16620 | 19 23/33 38) 5 9] 5 1/5| 118 || 40.11) 120 || 40 48] 56 62] 63 70/75 80 /4g 52 
| }884—1 Jan 44 60) 16619) 18 22 30 36 7 10; 4 13] 21121) 39 O 80 || 38 44 | 56 62) 52 60 | 62 70 44 48) 
11885—1 Jan...) 40 52/96 12; — | 28 34) 5h 9] 4 1/3) 100]| 3111) 70 || 44 52] 52 56] 44 48] 50 64 |36 49) 
1886—1 Jan...) 38 46 136 156 — | 33 35 | 74:10) 5 I/ls 85) 30 8 90 | 28 40} 44 48 | 40 44] 48 56/28 3g 
1887—1 Jan 60 70; 10 12 134 36) 54 8) 54 1/2) 1051) 35 O 90 || 28 40); 44 48 | 44 682 | 54 60136 44 
1888—1 Jan....| 78 85 | 13/615 Beet 27 30; 43 74 6 1/4 100 | 30 9 90 27 48148 54 36 44) 48 52/32 38 
1889—1 Jan. 79 90 | 14 15 German.) 25 29) 4 9 /| 44 1/4 100 |, 30 4) 90 | 28 32) 48 52) 40 52 | 60 64 136 49 
1890—1 Jan....} 87 95 116 13! 11/6 | 31 33) 4 7h 4 21/4 $4 || 29 10) 60 || 30 34/| 50 52/46 64 | 63 76/36 44 
1891—1 Jan 79 90} 12 13/6, 12/44 | 33 35] 56 8! 4 1/6] 100) 32 7 78 | 28 | 5&6 60 | 72 37 
(Syrups) | | | 
1892—1 Jan. .. | 864 95 |12/6 16/6, 14/2} | 42 44] 43% 64) 4 1/6 99 | 36 10) 68/14} 32 | 58 62 | 70 44 
1893—1 Jan 80 95 (11/6 14/6| 14/3 /44) 28 30) 55 7) 4 1 964] 25 8) 65 238 | 56 | 54 64 60 
Cork ist | 
1 July 80 95 )15 18 18/74 | 29 32 54 7 4 W/5 96 || 26 9 - 35 | 64 | 52 | 62 50 
1894—1 Jan 80 95 | 12 15 12/74 | 28 30 44 67 4 1/6; 114 || 26 6) 60 43 | 60 | 64 i 92 60 
1 July 16 86} Li 44 12/3 25 28; 3% 64 4 21/5 73 || 23:10) 50 41 | 54 58 68 48 
1895—1 Jan....) 80 92 | 7/61! S/7h | 24 27) 4 F4l 4 1/5] 100] 20 9) 75 39 52 | 68 74 52 
1 Feb. 78 99/8 Lif] O/1h | 24 27) 44 74) 4 1/5 101 || 20 9) 85 39 | «660 )6| 670 | C76 — 
| 1 Mar....) 82 92|8 10/6) 9 24 27 | 44 74 4 15| 804) 19 10) 115 39. | S82 | 66 | 72 - 
| 1 April...) 80 92) 8 10/6 9/5} 24 27 44 74 4 1/5} 733,19 9) 100 400 | 5&2 | 7 76 44 
1 May...| 78 90 | 8/611/6) 9/9 | 24 27) 33:71) 4 15} 77/1) 20 9) 85 42 | 54 | 60 68 - 
1 June...) 73 99 | 9 12/6) 10/54 | 24 27 | 35 6% 4 3/5] 74 || 23 5) 80 40 | 52 | 6 | 6 - 
| 
1 July...)}77 90/9 13| 9/8 | 24 27) 3h 63) 4 15] 82/| 26 5) 70 39 | 52 | 56 64 42 
1 Aug 77 9) | 9/6 12/6) 9/lok | 24 27) 3S Gh 4 1/5] 81} 24 1) 90 40 | 54 62 68 42 
| 1 Sept... 30 93 | 9/6 12/6) 9/44 | 24 27 | 3h 65) 4 1/5] 91 || 24 5) 70 40 56 | 62 70 44 
1 Oct. ...| 80 93 | 9/6 12/.| 10/3 | 24 27) 32 63) 4 1/5] 98 || 22 7) 30 39 52 | 62 | 170 46 
1 Nov 78 93 |10/6 12/6) 109 24 27 Sf 64) 4 1/5] 110 )) 25 5) 60 35 50 | 66 | 70 40 
l De i7 93 luo 12 10/34 | 24 27] 3% Gh} 4 1/5] 104 || 25 7) 55 36 52 | 66 | 70 40 
189R—1 Jan 74 “21}9 1246) 10/9 | 24 27] 3% Gh 4 1/5 18 1) 9% 1 50 40 f2 | 6t | 72 42 | 
oo (IL) KAW MAIBKIALS un MANUFACTURE. - oS aeter Se BA. 
| 15 te ee. ee = el 0 355153 ae 23 24 26 26 27 
} Li 
| ANEN 
Sink. FLAX YARN Hemr. Woo.—Surer’s Dyers. OILs | 
Dares, = venthe % wae re ¥ | 
} , o : St —_ Port Soutt | 
i maw : J - : _ _ || Petersb'rg Rngtish Philip hae Logwood. | Indigo. Seal, Olive wn Petro- | 
| —- , the a pre i} Clean — Lambs and lian Jamaica. | Bengal. |} Pale. | a. Pala leuw. 
| ugar ou ae ast. } Raw. aown 7 Fleec Lambs i j rh ipo - | 
¥ pe rib per tor per bndl. per ton. iper 240 lbs.) per —— “ r lb per ton. | per Ib. per 252 gls.| Pp r tun. pe r tun per gal 
| “ & @£ s d | £ # id d d ~ 8 8 8 £ | & | 
1845-50 9@14 1l@47 -—— 32 13 12@22 | -= 87@93 2 @ 5/6 || 314 i i 32 _ 
| 1880—1 Jan....)13/6 1716 33 4 9 254 144 |18 23\15 22 | 1327617 89) 303 | 46 | 36x | 6 
| 1881—1 Jan 4 16 29 4 0 233 15} 17 20/18 2) 1126/7 8) 283 | 42 | 32 9} 
| 1882—1 Jan 15 17/3) 30 3 104 264 4 18 19117519 || 105 (67 7/8| 283 | 40 32} 53 
1883—1 Jan....\13/6 15/6) 274 3 7h 234 12 | 18 20; 18 20; 10 66 7 354 | 364 | 374 ; 
| 1884—1 Jan..../12/6 146 27 3 74 294 123 | 17 18/17 18 105 56 6/4) 324 404 | 434 78 
|1885—1 Jan 8 12/6 30 4 lh 294 11 | 16 17/16 18 | 1026 [56 6/3), 274 | 40% | 32 it 
i } } | Spanish. | 
| 1886 —1 Jan 9 12/6 293 3104 || 283 108 | 16 17/16 18 | 96/3 5/4 6/3; 24 | 405 | 29 6} 
1887—1 Jan i416 32 2 6 28} 12s |22 24}; — 105 4/7 5/3! 204 | 884 | 243 5§ 
11888—1 Jan...) 13 14 27 3 3 — 11g |} 21 23; — 130 4/6 5/2, 224 | 364 214 6§ 
1 1889—1 Jan..../12/6 12/9! 274 344) — ll | 20 2 - { 190 42 52) 23 | — 234 6th 
| i} | Good Cape | | 
| \ Vic storian | Scoured, | 
| Scoured., | Super rior. | | ij mn 
|1890—} Jan.... 12/6 13/9| 23 3 44|| 2 || 12 24 | — | 2113/9 4/2 40) 253 | 373 | 25% 6 
| 1891—1 Jan....{14/9 153, 23 $902. — §. i 20 18h | 1176 49 56) 26 | 416 264 54 
1892—1 Jan 13 24 310h]/ 18 || 12 | 17% | 17 | 1200 [4s 4/8) 22 | — 23% 5ge 
Teatiee 2&3 1} | } } } | | : 
| 1893—1 Jan 13/9 | 23 3 83 || 23 nz | 1% 174 || 125 |4/5 4/8) 20% | 364 26 ri 
i July 14/9 31 4 24 | 11g | 176 | #168 | 145 (5/6 5/8) 24h | 36 26 
Cossmbzr,|| Riga, zk. | i | | } \j - 3} 
1894—1 Jan...) 12/9 38 4 13// 23 | 11 | 178 | 16h | 155 [5/11 6/2) O1¢ | - 35 254 rH 
| l July. | do 83 — |. 24 } 14 | Wh | 15h | 130) 6/7 = G/lO) 61h | 34 234 : 
| 1895—1 Jan... 9/9 23 $ Oj] 2 103 |) «158 15 | 130 (|4/8 5/6) 18 874 2 or 
1 Feb...) 9/9 27 — / 24 | 10R | 15h | 1 | 130 [48 56) 183 | 37 23 rif 
1 Mar...) 9 9/4 27 — | @& | 10 | 15% | 144 | 130 48 56 2 | 37 234 vs 
i! | if 4 
1 Ap...) 9 9/6 274 30} 2 i 0 155 | 15 | 1226 |4/8 5/6, 24 37 23 | Of 
1 May...| 9 96 274 — | @ } WW | Ws 154 122/6 148 5/3) 234 | 37 23 | oi 
LJune..., 9 9/6 274 - |} BS | 10 | 144 15 | 122/6 ia'8 5/3); 23 | 37 224 | 
LJu'ly.|9 99 || 274 | 3 0 || 25 | 0p | 14 15 | 12/6 |43 8/8) 225 | 37 224 ot 
P Aug...) 9 99] 273 | — }} 25 || 10} 159 15 | 1122/6 14/8 5/3) 204 37 22 5 
LSept....) 9 9/9 22 | — f° oa 103 153 | 15 || 122/6 148 5) 3) 204 37 23 | 
. } 4} | _ | - } 5 
1 Oct..... 9/9 | | 272 || 3 O | Qe i 1k 7h | 16 || 3226 |48 5/3) 20 36 234 et 
1 Nov... 9/9 || 974 —' } 8 H Wi 174 | 16 |) 122/6 4/8 5/3) 2) 354 ~ 6H 
Deo. 99 |] BB fos ! 11 7 | 15 | 122/6 45 4/10)/ 23 34 ae" | - 
896-1 Jon...’ 9 101 o7y Ls ott of | on 173 is |! 190 [45 ano! 233 | se | 2b i 
—————————————OOOO ————— —__——- --—- = ~- ——$——— 
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(A) WHOLESALE PRICES or COMMODITIES, marinty rnp LONDON ayp MANCHESTER—Continued. 





























sr (IIL) RAW MATERIALS —Continued. ‘ ae SEOS WD 0d oe __(V.) METALS, 
3 “39 | 30 3 a | —— oe a ae 0. 
\| | f | ; i 
ii TiMBER. ! TALLOW | Lsaraer. |Saure'ree.) Asues. (Corren.| Tron. LEAD, STERL. Tes, | Coat 
r le | | | } | ' = ' 
| £*. Bes] ; mem ff Ses Average 
Dantzic and} Canadian = Arms |} Butts, || English | Canadian,} Tough | British Swedi enghi i | Engli , 
“Hemel | Yeliow Pine| & { S&> || , oon || edned. | “reart'| Guise | Mare") Wares | “iM | galls, | Magiih [et Xs 
ast : oom || | nee “i | } a ‘Sethe sear 
sad cont a. — ewt. = pe >. y a shy | per oom Por $on-jper ton ipee fon} per ba per Poms per ten. | per tos 
1345-50 | 71 @ 81} 65 @ 71) —'| 44 | 13 @ 23 26 @ 28) Bt | 88 | 8 | Mg] 17% | — | 8) | — 
1930-1 Jan} 45 110) 80 100), — 45 | 18. 33 | 269 | 333 | Tit} 78 10} | 198 | gaol 4 | 98 
1881-1 Jan] 45 90; 390 100) 36 | 393 | 18 33) 283 36 | G6t) S$) 98 | 15h 6¢ } O4 g/t 
1882—1 Jan] 50 90) 80 100) 43 | 45/6 I$ = 32) 293 | 40 | 75h | Of) 10g) 158 6 | ll4h | 98 
1883—1 Jan] 50 90} 70 100/436) 49 | 18 32] 26 506 | 70h; 6 | 9 14h | 56h | 98 || O 
{ 1384-1 Jan} 50 90/60 90 | 42/9) 51/6 | 18 32 | 24/3 52 | 623] 5h fom 12 | 4h | 88h | 10 
1885—1 Jan.| 40 80} 70 105 || 35/3 41/6 || 19 33 || 22/6 20 6} 683 6 | — lit 4} 77 i 10/6 
1886—1 Jan.} 30 380/55 100 | 263 39 17 33 | 21/9 41 | 44 5} | — 12g | 4§ | 97 8/3 
1887-1 Jan] 30 80) 50 90! 27) 31 | 16 33) 21 | 476 } 428) 5 | — 1243 die | 1033 | 78 
1338—1 Jan] 30 80/60 80/263) 32 | 15 33) 21/45 || 456 | S04) 58) — sts | 4% | 148 7/6 
1ss9—1 Jan} 40 80/90 110 346 | 38/6 | 14-33) 21/44 38 °°} 788) Gb} — | ° 13h | 44 | 1014 | 8 
1390—1 Jan| 35 70 | 97/6 115 || 27 | 38/6 || 14 8933) 219 | 33 | 56 | Sz | 103 | Mme! 7 | 8 Te 
is91—1 Jan] 40 «75/75 2110) 27 | 39 | 14 33) 21/9 42 | 58h] Te} O81 13h | 4h} —. || 129 
is92—1 Jan} 40 70/75 100/279) 438 | 14 33) 21/3 45 | 48} | 68 | S$} 1g | 43; 90} | 10 
| | | j | | | 
1393-1 Jan} 30 70) 60 100 /27,9| 45 12 34! 20103] 45 | st | og] 84] 103 | «@ + 96 S11 
1 July} 30 60 | 70 95 | 30/6 48 || 12 34 21/3 45 | 48 | 6 |; 83} 9% 3} 89 8/7 
1894-1 Jan] 25 50 | 726 95/209) 43 | 12 30 | 21/6 3 | 464; 6 | 8 | 915 | 38 + 79 | 106 
1 July} 25 65 | 72/6 95/26 | 48 | 12 30) 216 | 40 | 404] 6 | 7) 8 sh | 74h | 10/6 
} j ' | | 1] 
1895—1 Jan.| 30 65 92/6 115 23 A 1 12 30 | 22'9 38/9 43} | 6 | 75 97 | 39 } 67} 9/6 
} AS oll | | | 
Mutton | | \ } | } 
1 Feb] 30 65 } 92/6 115 || 23:92 24) 12 30} = 23 409 | 43 | 6 | 78 91s | 3% | 65h 1} 9 
1 Marj 30 65 | 92/6 115 ||} 23/9; — | 12 30 | 22/9 40 | 428; 6 | 77 Vis | 38 | 643 | 8/9 
1 Ap!] 30 65 | 87/6 110) 239| — | 12 30 23 40 | 41g) 6 | 7] 10%. 3 | «65g || 9 
1 May} 835 = 70 | 87/6 110/239) — 12 30); 22/6 40 | 44 | 6 | 7] ! 38 | 694 8/9 
1 Junel 35 70 | 826 105 || 23/9 '22/624/6) 14 30 || 22/6 40 | 46¢| 6 | 7 | 10% | 38 | 71g 89 
1 July} 35 70 | 77/6 100 |, 23/9 23 25) 14 += 30 || 226 33 | 452| St) 7% | 10% | 3h | Ore | BO 
1 Aug} 35 70 77/6 100 | 23 (21/6236) 14 30), 226 | 379 | 473) 53 7?) we | BR 664 || 8/9 
1 Sept} 35 70 | 77/6 100 || 23) |21/624/6) 14 30 |} 23 | 376 | 505} 5B, 68 hl] | 38 || (69 8/9 
1 Oct.) 4G 70] 76/6 95 | 23 22 2516 34 || 23 35 | soe] 53/.8 |] wm | 4 | o8g | so 
1 Nov.| 40 70 | 76/6 95 | 23 (22 24) 16 34) 22/3 | 37 | 494) 5%) 8 | LY 48 | 70 86 
i Dec| 40 70,766 95 || 22 22 23/6) 16 34! 219 | 376 | 468] 6 | 8 | BDH | 42 | «687 5 
1896—1 Jan’ 40 70 | 756 100 | 23 [21 236) 16 34 21/6 37/6 458i 63: 8 | 11% | 4g 654 | 8 
(V.) MANCHESTER MARKETS. (VL) BANK RETURNS AND RATE OF INTEREST. 
| 4 42 34 45 46 7 | 4 49 50 bl 62 |S b4 
R R or B < 
Raw Corroy. } YARN. Corron CLoris. Bank Nore Cigcucarion, Rate or Interest. | pend Sake od 
Dartea. — — ° a —* = 
| | !| Printers’ 'Gold-end | | 
Upland |Upland! Surat.| Per- Mule No.)| 26 in. 66 \Shrtngs, 40} Country Bank of | Bank'ag 
Mid- |Mid’Ing; Dholl.| nam- | 40, Fair, Reed — jin.66 Reed,| Bank of Banks. Total England | Lombard Total Depa rt- 
dling. Fair. | Fair. buco | 2nd || 29 yards, | 374 yards, | England. Great te Discount street. Bullion. ment. 
| Fair. Quality. | 4 lbs 2 ozs.8 lbs 12 02.// | Britain. | Rate. | 
a | } i 2 ae ee ee ee —_ sarees 
a ae | | per Ib, i ‘ Mins. Mins. Mins. | per ann.|% per ann) Mins. Mina. 
¢ ( d d 4 | 8 £ £ £ & & £ £ 
1845-50 ...) 5 5h | (6h 8} 9} 4 73 | 8 10 20°4 103 | 307 32 3h OC«Y;stisédia' $5 
1880-1 Jan...) 58 7t | 58 7 102 40;80 27°8 93 %5 |2@3 2 @ 34) 2746 148 
1881-1 Jan...J 6 | 7 | 5t | Tre} 10e | 4 7h) 9:0 | 272 95 | 367 | 3 342) 3h M2) 123 
1882—1 Jan...) 68 7 43 613 103 4734199 | 264 89 353 | 5 6 (3h 6} 2 93 
1883-1 Jan...) 53 64 3} 63 | 93 44 7 104 26-4 97 315 4 (3% St) 6-204 | 105 
1884—1 Jan...) 6 63 | 4 64 | 98 4 0 79 | 26 8:1 33°7 3 2% BH hed 116 
1885-1 Jan...) 6 Gis | 44 | Gt | 9H 3105) 7 44) 2571 92 | 343 5 44 207 11-2 
1886—1 Jan...) 44g Sis | 3t8; 53 | 8h | 4 14) 7 6 24°5 93 | 338 4 3h 201 113 
I887—1 Jan...) 5} 5g | Sie | 5% Sf | 4 15) 7 4 248 89 337 § | 3 193 10-2 
1888—1 Jan...) 5¢ | 5g | 3He| SH s# | 40/7 9 248 9 «84 $32 4 | 22% 202 116 
1889-1 Jan...) 58 | 58 | 475 | -—s 6 21 7.9 244 | 85 | 329 . 2 2 19-4 Ll 
1890-1 Jan...) 54 ot | tis | 6% y 415) 8 Ib} 247 | 85 | 33:2 } 6 | 4 | 177 93 
1891-1 Jan...) See} Ste | Si, | 53 % | 40/8 i) 21] 983 | 8 | 5 | 8 | 286 148 
i | | | tf | 
1892-1 Jan...) 43 43 _ | 43 8 | 3 9 7 9 27 | 90 347 3} | 4 225 13°1 
/ | } | if i 
1893—1 Jan...) 5 | 58 | 32.) 5% 8 || 310$| 7105] 259 | 92 | 35° 3} ht 244 | 149 
1 July...) 4x] 47%} 3 | 43h) 88 | 3 74 7 4h || 256 | 89 | 34°5 2 | ho | 297 18°7 
| tj | i 
189t—1 Jan...) 43 | 49 | 3 | 49 7 36 {7 4] 27 | 8 | M2) 3 | MY] Ms 156 
1 July...) 434, | 4% | 2% | 45 7 t 3 44), 6 9 1 264 | 89 35°3 i 2 | 3 f 339 29°3 
| 1895—1 Jan. ... 3a, | Sy} 2 | Sf 630/50) 29] 87] M6} 2 | § | 38a | 260 
| 1 Feb...) 244) 33 2',| 38 6; | 3 0 510; | 249 | 81 | 330 } 2 | 2359 278 
1 Mar,.| 3 Sf | Qis | 35 6 30 | 5105) 28 | 79 327 | 2 F| | 871 29°1 
L Apl..) 335] 34 | 24 | 38 6p | 30 | 510h 21 | 81} 2] 2 | 8 a7 | we 
| 1 May.,.| 38 3} 2 | 33 4 130,63} 62) 8 | 46} 2 fi gi 370 | 27% 
| 1 June...) 3% 43,| 2%) 3H 63 Sle | 6 44 258 | 90 | #8 | 2 tt oH 375 28°5 
1 July...) 334] 3 2 3 7 iso!16e6 63 | 92 | 35 | 2 fs | 379 28°4 
1 Aug..., i HH =f 3 68 130/63 268 , 88 356 4, 2 | fs 6} | B81 28°1 
L Sept...) 4% | 444) 26 4h 74 | «3 14 | 6 6 263 86 | 349 2 4 | 41:2 314 
1 Oct...) 494 +4 | 34. | 45 7% 3.3 | 6108) 21 | 88 | 39 | 2 | i) 428 325 
1 Nov...) 43 4g 3% | 4h 74 | 3 6 7 14} 262 $9 | 31 2 4) 417 32:3 
| ' 1 Dec...) 4439} 41 38 43 2% 43 8 70 | 255 96 | 351 | 2 4 6 «6428 33.9 
j] 896-1 Jan...! 4° | aig! 3] ad misz3'70 4% #25 %1 | 356 | 2 i § 460 35°3 
} et ‘ . 
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Deduced from the preceding Table (A) on tne basis of representing by the Number 100 the Average Prices of the Six Years 184 


(B) WHOLESALE PRICES, 1845-94.—PROPORTIONATE RESULTS, 


———— 


The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50. an: 
¥ ,» an 


sequent figures are calculated from that Datum line. 
151, or 51 per cent. above the average prices of 1845-50. 


another—as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with Ist January, 1 


per cent. as the real advance. 
the mode of quoting prices in the usual Prices Current. 


uniform quotation throughout the Table. 


tion, 


Number is, in a measure unduly raised by that special cause. 


tions, may afford important inferences. 


1 


2-3 





10-13 


41-44 | 


i oa 


} 16& 18) 


Thus as regards Coffee (Col. 1), the price of Ist July, 1857, w 
In order to ascertain the percentage rise or fall betwe 


; ‘ of qualities introduced 
In Tea, Sugar Flax, and Wool, also changes have occurred in the 
[The col. ** Total Index Number” is the total for each date of all the percentage columns except that of the Bank Note Cireula. 


The ** Total Index Number” does not, of course, present a full and accurate representation of the variations of prices, inas. 
much as it cannot allow for the relative importance of the different articles. 


‘* Total Index Number” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index | 
Still the Total Index Number, read with the needful qualifica- 


Wheat, for example, reckons for no more in the 


en one date and 
. i 896, when the figure 
was 172, or # difference of 21, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 134 
In the course of so long a period of years since 1845, some variations have inevitably aris 

In all such cases, the nearest approach possible has been may 
In Raw Cotton especially there have been considerable change 
by the large use of Indian and Egyptian kinds. 
usually quoted. 





eb, 29. 


5-50, 
all the syb- 
a8 equal to 


en in 
le toa 


kinds most 



















































































19-20 23° ~«O “8 4 
DATES Butchers’ Raw | Flax and | Sheep's | 
Coffee. Suyar. Tea. Tob co. Wheat. Meat. Cotton. Silk, Raw.) Hemp. Wool. Indigo. Oils 
1845-50... 100 100 100 100 100 100 100 100 100 100 100 | «100 
1857—1 July 151 123 162 210 118 105 95 | 204 121 146 12) | 44) 
B7TO—1 Jam.  ......ccccscceee 134 83 102 167 80 23 173 174 116 96 151 | 196 
1880—1 Jan. ...... 151} 70 14) | 180 88 119 110 | 135 78 117 205 =| «#106 
DBB5—1 Jan.  o.....c0sccccccece 93 | 37 78 | 228 60 122 93 | 89 78 92 157 | 193 
1886—1 Jan. 85 | | 93 216 57 106 80 93 76 90 153 86 
1GS7T—1 Jan.  ........ccccccee. 132 38 | 73 200 66 112 | 82 | 130 79 116 i3l1 | % 
1888—1 Jam. .........c00e00 166 | 49 64 244 58 108 90 ; WZ | 66 111 1299 | 74 
| 1889—1 Jan. 172 50 70 2¢ 57 100 91 110 | 62 107 125 | 82 
| 1890—1 Jan. 186 42 | 62 222 56 123 S| 92 1l4 64 120 120 82 
| 1891—1 Jan. 173 36 7 244 61 126 182 130 5 102 137 86 
1 July 173 39 | 68 244 74 134 73 124 67 106 130 85 
1892—1 Jan. 185 42 | 60 | 244 70 i) 7: 113 55 98 114 83 
2 eres 170 36 59 | 244 56 124 66 {| 115 68 101 121 62 
1893—1 Jan. 179 39 | 68 244 48 119 | 83 120 2 94 121 | 76 
1 July 179 50 | 67 233 50 122 70 128 | 72 94 148 80 
1894—1 Jan. 179 37 61 244 50 143 66 113 CO 71 94 161 76 
val -_ } } ~ . ! = ed ~ al 
1 July 166 37 5A 233 45 132 62 96 72 87 152 74 
1895—1 Jan. re 175 aa j2 233 39 140 48 85 72 £8 136 75 
1 July 170 29 55 | 233 50 126 | 57 82 | 69 83 132 76 
1896—1 Jan 172 30 CO 55 | 233 47 136 70 86 69 96 123 74 
” —— ——— — — —— ——— — 
2-29 | 30 $1 34 35-6 37 | 39 44 45 46-7 | 
—_— Cotton WI. TOTAL | Total | 
ee | Timber. Tallow. | Leather. | Copper Iron. Lead. | Tin. Pernam. | Cotton Cotton INDEX Note Cirel. | 
} | } | only. Yarn. Cloth. NUMBER Gt. Brita 
1845-50.... 100 100 100 100 100 100 =| = #100 100 100 100 2200 | 100 
1857—1 July 103. | 147 150 133 121 143 166 97 126 113 2996 | 101 
1870—1 Jan. 99 | 105 128 83 88 109 138 144 154 135 2689 | 110 
1880—1} Jan. 105 | 102 144 81 92 112 109 88 110 95 2538 120 
1885—1 Jan. 102 | 87 144 | 60 75 |} 6 | 9 75 00 80 | 2098 | 12 
1886—1 Jan. 92 | 70 142 | 50 66 72 113 65 183 85 2023 | 140 
1887—1 Jan. 86 60 136 | 48 62 | 74 120 68 86 84 2059 | 110 
ABBB—1 Jam. o.cccscocccccecces 80 73 133 91 67 909 | #173 | 7 90 87 2230 | 108 
1889—1 Jan, tl 87 | 130 | 89 70 | 76 ls | 72 93 88 | 2187 107 
1890 —1 Jan. 15 | 75 130 64 109 82 120 75 92 91 | 2236 | 108 
1891—1 Jan. 106} 80 | 130 66 87 76 lil 70 97 89 2224 112 
1 July 106 | «682 | 130 | 66 75 74 113 64 87 85 2190 | Il 
1892—1 Jan. 100 105 | 1380 55 78 66 | 106 59 82 84 2133 | — 
,. ee 92 | 107 128 56 78 64 | 123 52 78 19 +, 2081 113 
1893—1 Jan 92 } 107 | 12 58 | 78 58 112 64 85 85 | 2120 4 
2 eee 8s | 10k | 128 | Het 72 54 104 47 83 81 2105 112 
1894—1 Jan. 84 108 — | S117 | 52 71 55 | 93 53 72 Sl 2082 il 
1 July 8Y 103 117) 16 7 | 53 | 87 51 72 iS | 197 +H 
Rm APUG © séksasscceonsienes 10> | 99 | #117 «| 49 69 56 7 42 64 67 1923 ~ 
iS * Seer 9 | 100 | 122 | &i 68 59 | 7 47 73 72 1931 - 
BOOB —1 Fam. .....000000000000. 98 94 139 52 73 66 | 77 57 76 76 | 1999 | 
° TP , , TW hI) 7AY y , : 
(C) BANK OF ENGLAND. (C) BANK OF ENGLAN D—(Continued.) 
T : ire ; : £ 3 £ £ £ ee 
The following shows the amount of the Circulation, Bullion May 15 39,956,454 65,000 out 25,796,580 43,314,057 33,135,421 27,959,874) os, 
in both departments, Deposits, Bank Securities, Reserve, and 22) 37,153,562) 186,000 in| 25,623,450 |44,038,192 ee eye 63)\— 
india ‘ . - ae he 1 ee 29) 37,500,376) 367,000 in 25,840,215 (44,768,273 34,046,04 28,400, ~ 
Rate ot Discount in each week in 1895 : June 6) 37,021'876| 140,000 in| 26,085'835 441443660. 34,464,200) 27,796,041 oa z 
- : a a Si 12 37,397,728) 30,000 in, 25,493,685 |45,549,188' 84,565,125) 28,704,049 \— 
| | |S « 19) 33,147,831, 188,000 in| 25,884,490 /46,820,245, 34,934,683, 29,563,341) BS |= 
Gold in Circulation} Securities ie : 26 37,998,465! 236,000 out 26,101,185 46,411,075 35,462,988) epee i 
Coin and from =| (excluding | = \2=\S July 3) 37,933,838) 446,000 in) 26,309,820 47,649,740, 36,994,182) pty bof — 
Date. | Bullion. | Abroad | Bank Post | Deposits.| Banking | Reserve.|~" 3 10 87,470,206 87,000 out ater rales ete 27'93,029| 584/— 
sills | Depart- =3 7. 37,523,739, 71,000 in 420,7 47,647,282 37,683,417) 7,209," és 
— waa | ment. | \° ole 24) 37,951,372) 364,000 in) 26,244,885 |48,199,983 37,611,605) 28,516,457 ~ we 
—_— act 81) 38,134,008) 484,000 in) 26,831,€60 | 48,55(,123, 38,368,064) 23,102,345) 672 -- 
En Oe CR ee PN, aed ‘ ~ | Aug. 7| 38,096,054, 560,000 in| 26,759,640 |48,469,660_ 38,390,903, 28,136,418 Ha 
| £ ‘ aon a-i « | , 14) 39,036,252 781,000 in| 26,436,975 |50,123,194' 38,740,087 peseiyt: | 
Jan. 2) 33,091,079, 93,000 in| 25,918,775 | 44,797,537, 3,714,627 23,972,304) £33 2 21) 40,421,741/1,067,000 in| 26,457,030 (51,847,662 39,136,457) 8 OO 187 60h — 
” $3,880,112 98,000 in| 25,519,480 | 45,058,044) 37,982,554'25,160,632) 553 — 2 41,238,952 829,000 in 26,289,815 \52,715,447 38,949,206) ot 38 384 59% - 
16) 34,604,965 68,000 in| 25,202,515 | 41,577,621 33,525,737 26,202,450) 62} — | Sept. 4) 41,612,649 712,000 in) 26,556,315 53,045,710 31,488,564) 39° $48 666 602 — 
28! 35,358,007) 118,000 out! 25,015,550 | 41,107,928) 32,113,319'27,142,457) 65, — 11| 41,899,616 446,000 in’ 26,310,950 53,493,689 39,390,651) 33448921 60} - 
80) 35,946,720, 257,000 in| 24,926,845 | 40,104,416) 30,392,370 27,819 875, 69) — 18, 42,874,036 885,000 in| 26,225,115 |55,427,499, 40,255,026) ose 7321 614 - 
Feb. 6) 34,801,800 $12,000 in! 25,119,885 | 40,473,779 80,139,441 28,481,915) 704 — 25 43,745,252) 972,000 in 25,898,520 5,132,126 39,835,973 32 130,290) 598\— 
13) 37,043,855! 106,000 out) 24,725,820 | 41,106,595, 30,130,279]20,118,035| 70) — Oct. 2) 42,772,215, 13,000 in 27,113,025 54,284,099 40,161,366 31 -83'706) 67 — 
20) 37,502,178) 63,000 in! 24,629,095 | 41,836,499) 30,315,137 29,678 083) 703 — 9 41,726,641, 302,000 out 26,762,935 55,620,157 41,641,4 52 31431000 67 |= 
27) 87,084,603) 638,000 out) 24,794,195 | 42,951,492) 31,253,001,29,090,438) 683 — 16, 41,157,225) 425,000 out, 26,523,165 55,101,195 41,440,598 32.221,593| 58. — 
Mar. 6) 37,186,830) 242,000 in) 25,071,110 | 42,558,981) 32,008,324 28,915,720) 674 — 23, 41,525,158, 21,000 in) 26,103,565 |55,389,233) 40,036,938) S220 06) ag 
13| 36,967,782) 261,000 out) 24,893,195 | 41,116,179) 30,558,775/28,874,587) 70 30 41,704,029 66,000 in) 26,188,740 |55,261,959 40,724,240 Se468 6301 58 — 
20) 37,362,852] 207,000 in| 24,679,400 | 42,004,251! 30,949,990 29,493,452] 697 — | Nov. 6 40,907,644 491,000 out) 26,237,005 54,056,506, 40,430,277 31.839,803 584 - 
27| 37,729,95u) 681,000 in! 25,287,160 | 44,339,207) 33,435,224 29,242.790 €5} — 13) 40,947,763, 5,002 in} 25,007,985 (54,613,137, 40,571,380) Osco! i7§ — 
April 3) 37,744,020 1,136,000 in) 26,123,765 | 42,950,666) 32,804,476 28,420,255) 66 |_— 20\ 41,540,043 271,000 in 25,469,355 |56,968,253' 41,879,591 33.:9)7,.736| 5% — 
10| 36,653,356) 816,000 in! 23,316,735 | 89,600,001| 30,278,203 27,136,621, 68} — 27 42,605,331) 779,000 in| 25,497,595 (57,028,016 40,916,481) $5,323.7 6} 608 — 
17) 86,755,093) 274,000 in! 26,018,346 | 40,357,346 30,551,057/27,636,748, 68} — | Dec. 4  44,338,765/1,908,000 in, 25,815,040 [58,145,957 40,612,587) 95,958,621 604 — 
24) 37,492,282) 856,000 in| 26 973,600 | 41,810,425) 31,251,796 ,28,313,592) 674 — 11! 44,724,581, 449,000 in 25,565,963 (58,980,940 40,787 821) 35,656,415| 601 — 
May 1) 37,036,271) 303,000 out) 26,238,678 | 41,698,718) 31,876,995,27,597,594) 63 — | 18 44,576,535, 229,000 in, 25,720,120 59,222,167 41,315 nr 34.158,131| 584 — 
8, 36,928,060 ow | 28,213,295 | 42,021,310 $2,289,650 27,514,755| 654) — 25! 43,632,321| 32,000 out) 26,274,190 57,949,228 41,551,919) 34,'o° 
' ———_—_—__——— 
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(D) BANKS or FRANCE, GERMANY, 


Ex. 25f = & 
First Week of— 


——-———— 
—_— 


1200—January - 


139\—January 
1892—January 
1s93—January 
1s94—January 


July ...ces+ 


1895—January 
February . 
March .... 
April....... 
May . 
June 
July . 
August... 


Septe mber..| 


October 





| 
| 


November... 


1296—January 


Ex. 10 fl 


December ..} 


AND BELGIUM. 
Abstract of Official Returns. 


AUSTRIA, 

















BANK OF FRANCE. 
A&SsBTS. LIABILITIES, 

J , | Discounts x Deposits. 

- an and Circulation.) “Govcmn. ) _ 
een. | Advances. | oer Other. 
.* "7 £ & } £ i £ 

100,155,000 | 60,419,000 | 126,209,000 | 12,813,000 | 13,112,000 
94,888,000 | 69,383,C00 | 122,068,000 | 8,520,000 13,284,000 
103, 672,000 | | 58,854,000 | 127,776,000 11,954,000 | 17,666,000 
118,748,000 | 53,874,000 | 137,566,000 7,310,000 18,707,900 
118,123,000 | 54,536,009 | 143,614,090 | 5,007,000 | 15,'76,000 
123,5£ 4,000 | 31,259,000 | 138830,00) | 4.586.0°0 | 17,979,000 
. | 182,193,000 36,495,000 | 147,169,000 | 5,799,009 | 19,520,000 
135,094,000 | 28,431,000 | 145,279,009 | 4,310,000 | 19,173,000 
135,483,000 | 26,796,000 | 144,181,000 | 4/946,000 | 18'297,000 
132,395,000 | 29,995,000 | 145,584,000 | 5,648,000 | 16,471,000 
131,664,000 | 20,684,000 | 142,648,000 | 6,485,000 | 18,219,000 
131,989,000 | 27,864,000 | 110,673,000 7,414,000 | 17,¥42,000 
131,716,000 | 28,519,000 | 140,856,000 | 6,227,000 19,414,0.0 
| 132,394,000 | 43,073,000 | 136,098,000 | 13,124,000 | 31,348,000 
132,291,000 | 32,017,000 | 134,972,000 | 10,815,000 | 23,594,000 
128,421,000 | 35,581,000 | 139,402,000 | 9,356,000 | 20,616,000 
27,523,000 | 41,892,000 | 141,277,000 | 9,159,000 | 24,276,000 
127,739,000 | 40,753,000 | 140,176,000 | 8,277,000 25,773,000 
126,707,000 | 46,208,000 | 144,927,000 | 7,071,000 | 25,375,000 


First Week of— 


ASSETS. L 


£ 








[ABILITIES 





Coin and 


Discounts 


IMPERIAL BANK OF GERMANY—BERLIN. 


ASSETS. Liawiimes. Discount 

RATES. 

Ex. 20 marks=£ ema WHE — - i 
Coin and | Discounts : auld 

First Week of — Bullion. | and | Notes. | Deposits. c | a 
Advances. & a 

! ~— ' —— — Oo 

‘a ra £ ; 7 . 

1890—January ...... 38,251,000 | » 35,201,000 60,684,000 18,196,000 5 43 
1891—January ...... 38,507,009 | 34, 323,000 52,900,000 16 666,000 5} = 
1892—January ... 45,094,000 | 35,525,000 66,126,000 — 19,985,000 4 2h 
1803—January . 43,164,000 | 32,942,000 54,391,000 | 18,064,000 = 24 
1894—January 40, 440,000 33,104,000 sareneee 16,570,000 8 3 
July - 44,924,000 | 34,530,000 52,993,000 | 24,339,000 3 1g 
1895—January ......! 51,242,000 | 32,413,000 £8,202,000 21,690,000 m i 
February..... 54,908,000 | 27,804,000 se 204,000 27,197,000 ma 1} 
March .........' 54,385,000 | 26,130,000 | 49,041,000 | 27,469,000 ne 18 
April............| 51,743,000 | 31,827,000 | 56,510,000 | 23,336,000 i“ li 
SS err | 53,273,000 | 28,753,000 | 53,715,000 24,712,000 0 13 
DD ccsessonens 53,726,000 | 30,602,000 | 52,728,00) 28,290,000; ,, 2; 
JULY ...sese00e0s| 50,158,000 | 36,610,000 | 59,325,000 23,935,000 | _,, 1k 
August ...... 50,897,000 | 52,809,000 | 24,649,000 a . 
September ...| 49,067,000 | : 53,077,000 24,379,000 rs 2 
October ..... 45,015,090 | 41,296,000 62,247,000 20,605,000 4 e 
November ...! 45,594,000 | 37,755,000 | 68,077,000 | 21,834,000 2 
December 44,044,000 | 35,596,000 54,687,000 | 21,992,000 7 oan 
1896—January ..,... 43,457,000 | 41,521,000 61,360,000 19,932,000 * 3 


AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA. 


\Discount Rares. 























een 

















ASSETS. LIABILITIES. 
Ex. 25f £ —, — 
First Week of—| Coin and 
| Discounts. Circulation Deposits. 
Bullion. | } 
ae See £ £ 
189)—January ...) 4,111,000 | 13,116000 | 15,135,000 | 2,307,000 | 
is¥l—January ..| 4,062,000 | 14,144,000 | 15,988,000 | 2,752,000 | 
1892—January .... 4,074,000 | 14,697,000 | 16,665,000 | 3,209,000 
1893—January ...| 4,666,000 | 13,923,000 | 16,600,000 | 2,904,000 
1894 January 4,632,000 13,896,000 | 17,405,000 3,646,000 
July. 4,497,000 | 14,235,000 | 15,903,000 | 1,793,000 
1895 — January «| 5,258,000 , 15,111,000 18,227,000 3,827,000 
February ..| 5'322,0%0 14,323,000 | 18,119,000 | 2,682,000 
March , 5,240,000 13,903,000 | 17,745,000 596,000 
April *.."-.) 8,130,030 | 14,401,000 | 17,988,000 | 2,771,000 
May .........| 4,619,900 14,716,000 — 18,077,000 | 2,548,000 
June ....... 4,269,000 | 14,281,009 | 17,512,000 | 2,268,000 
July ... ...0| $190,000 | 15,435,000 || 17,842,000 | 3,259,000 
August......' 4,170,000 | 14,852,000 || 17,528,000 2 960,600 
September. 4,364,000 | 14,735,000 17,097,000 | 3,507,000 
October ...) 4,461,000 | 14,550,000 || 17,240,000 | 3,338,000 
November. 4,328,000 | 15,009,000 | 17,833,000 | 2,973,000 
December..| 4,146,000 | 15,172,000 | 17,611,000 | 3,171,000 
1896—January .... 4,910,000 | 15,464,000 | 18,551,000 2,425,000 


: | and Circulation | BANK. MARKET 
Bullion. | Advances. 
£ | «¢ £ 
1890—January .......00 21,615,000 | 21,262,000 || 41,521,000 | ) 3g 
189l—January ..:.....009 21,935,000 | 21,€39,000 43,188,000 54 5h 
1892—January ..... vee | 22,014,000 | 25,155,000 || 45,522,000} 6 4] 
1803—January .........00 27,218,000 | 19,606,000 || 47,848,000 ¥ 35 
1804—January .....,...... 26,964,000 | 22,855,000 49,926,000 | - 4 
July 26,930,000 | 18,463,000 || 45,198,000 | 4 | 39 
1895—January sees} 29,217,000 | 20,931,000 || 48,770,000} ,, | 234 
February ............| 29,007,000 | 17,220,000 44,954,000 | a 3A 
___ Sa 30,890,000 | 15,432,000 || 46,629,000 ot i 
April w| 81,474,000 | 17,242,000 | 49,134,000 ~~? = 
May | 33,129000 | 19,678,000 || 50,517,000 |, 34 
June .. 83,709,000 18,907,000 59,170,000 - 1 
WOM: asvtgcarnipandean | $4,303,000 | 21,137,000 42,937,000 ei 33 
August ............) 34,734,000 | 19,601,000 |, 53,335,000 | » ni 
September .........| 34,466,000 | 18,535,000 |! 56,435,000 5 4} 
October........... ...| 34,903,000 | 23,011,000 || 59,086,000} —_,, 4] 
November .,,......) 22,686,000 | 25,101,000 61,454,000 | = 43 
December ......+. | 28,565,000 | 22,177,000 | 5,493,000} —_,, 43 
1806—January .......... | 24, 419, 000 | 23,145,000 59,194,000 am 4i 


BANK OF BELGIUM, BRUSSELS. 


DiscouNT 








RATES. 
3 
-t -s 
Ss — 
a Gi 
-) 
4 34 
3 2} 
” 24 
2 1g 
8 23 
am 14 
” 1g 
” fr 
2 1} 
3 14 
o 
ee 
; ig 


BON UBS, 1891 .—The Reversionary Bonus declared was a compound one 
of 358 per cent., equal, on the average, to an addition of over £2 2s. per cent. 


(BE) LONDON BANKERS’ CLEARING- -HOUS ' 
RETURNS. 

A substantial expansion in the volume of transactions is 
recorded in the returns of the Bankers’ Clearing House 
for the year 1895. The total clearings amounted to a 
sum of £7,592,886,000, being £1,255,664,000, or nearly 29 
per cent. in excess of the total for 1894, and larger than 
in any year since 1890. The clearances on Sock Exchange 
pay-days contributed largely to the total increase, owing to 
the enormous transactions in South African mining shares, 
The total under this head was £1,304,679,000, an increase 
compared with the previous year of £340,224,000, or 
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per cent. On Consols pay-days the clearings for 1895, | 
were £945,446,000, being £43,998,000, or 14°59 in excess i 
of the corresponding total for 1894; and on the Fourths \ 

| 


of the Month the total amount was £283,610,000, or an 


increase of £22,063,000, equal to 8°44 per cant. as com 


pared with the preceding year. The following statement 
supplies a comparison for the past twenty years, including 


the totals for special days:— 


(nancial A oe 7 


a 

















THE PERFECTED SYSTEM of LIFE ASSURANCE. 


10 FLEET STREBT, LONDON, E.C. 





| On On Stock On 
, . ‘ Total for Fourths Exchange Consols 
Year Ended December 31. the Yoom of the hemes Settling 
Month. Days. Days 
2 a) ae - pieeenineaianeni i 
£ | £ £ £ 
1895 ; 7,592,886,000 | 283,610,000 | 1,804,679,000 | 845,446,000 
1804 6,337,222,000 | 261,547,000 964,456,000 | 301,448,000 
1893 6,478,913,000 } 268 08 4 000 1,002,664,000 | 300,478,000 
Lae 6,481 ,562,000 | 260,422,000 | 1,022.764,000 | 200,405,000 
1891. 6,847,506,000 264,501,000 | 1,067,493,000 | $14,307,000 
189%) 7,801,048,000 | 259,107,000 | 1,416,543,000 | 358,598,000 
1S89 7,618,766,000 i 290,117,000 1,335,847,000 | 351,690,000 
1888 ceeceeeseee| 6,942,172,000 | 272,001,000 1.2% 52,466,000 | 882,470,000 
—_  __— cesecececeeeees| 6,077,007 ,000 | 256,469,000 | 1,145,842,000 | 297,190,000 
1LS86.... seated 5,901,925,000 | 215,519,000 | 1,198,557,000 | 263,497,000 
1885 ; §,511,071,000 | 221,873,000 935,084,000 | 249.827,000 
1884... ‘ ceeseeee| 5,798,555,000 | 242,659,000 960,623,000 | 268,352,000 
1883.. 5,929,404,000 239,080,000 | 1,055,708,000 | 254,620,000 
LR&2 * 6,221,206,000 | 238,150,000 | 1,228.916,000 | 278,387,000 
1881... 6, 357,059,000 | 253,133,000 | 1,383,430,000 | 278,864,000 
1880 : 236,800,000 | 1,151,867,000 | 255,224,000 
1879 213,348,000 842,037,000 | 225,381,000 
1S78 2, 217,7% 53,000 795,443,000 | @27,241,000 
1877 5.042, $83,000 744,085,000 | 298,954,000 
1876 4,963,480,000 | 225,936,000 761,001,000 | 225,948,000 4 
| 





EMPOWERED 
ESTABLISHED BY ACT OF 
1836. PARLIAMENT, 
: SS a ae ee ee 

| TRUSTEES. ADVANTAGES. 
1. Financial Security. 

The Rt, Hon. Lord Halsbary. 2. Freedom from all restrictions 
The Hon. Mr Justice Kekewich. and conditions. : i 

| | ‘ t . 
The Rt. Hon. Sir James Parker | AND) | * P*ptection trom risk of fer 
Deane, Q.C., D.C.L. 4. Guarantee of surrender value 
Frederick John Blake, Esq. | 5. aut payment of death 
William Williams, Esq. | 6. » Large Bonuses. 

| 

DIRECTORS. DIRECTORS. 

| Bacon, His Honour Judze , 
Blake, Fredk. John, Keq. } Leman, J. Curtis, Erg. | 


Lopes, Rt. Hon. Lord Justice 
Maeterman, H. Chauncy, Baq. 
Mathew, The Hon. Mr Justice 
; } Meek, A. Grant, Esq. (Devizes ) 

Deane, The Rt. Hon. Sir James| Mellor, The Rt. Hon. John W. 
| Parker, Q.C., D.C.L. OC. MP. , 
a eS [| FE Mills, Richard, Esq. (Oxtord.) | 

Garth, The Right Hon. Sir Morrell, Frede. P., Beq. 

Richard, Q.C. 

| Harrison, Charles, Esq., M.P 
Healey, C.E.H., Chadwyck. 
Eaq., QC. 
Johnson, Charles P., Esq. 
| Kekewich, The Hon. Mr Justice! 


~ ASSURANCE SOCIETY. 


ANNUAL REVENUE «2 0: uu oes £355.000 


TOTAL ASSETS . pe £3,000,000 
ASSURANCE CLAIMS & BONUS PAID, £6, 180,000 


Brooks, William, Esq. 
(Basingstoke.) 
| Davey, Rt. Hon. Lord. 


Pennington, Ric hard, 84 i 
Rowcliffe, Edward Lee, Esq. 
Saltwell, William Henry, Eaq. 
Williams, C. Reynolds, Esq. 
Williams, Romer, Esq. 
Williams, William, Esq. 











per annum to the sam assured, 





PERFECTED MAXIMUM POLICIES. 
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(F) 


Kinepom at the Following Dates—Bank 


BANKING 


q HE EC ONOMIST, 


DEPOSITS IN 








COMMERCIAL HISTORY & REVIEW OF 1895. 


THE 


KINGDOM. 


EstimAtep ToraL Deposits and Current Accounts held in UnITrep 


Se parately. 











UNITED 


of ENGLAND Stated 








(G) THE FOREIGN TRADE 


KINGDOM. 


OF THE 


L 


Imrorts from Fort 


ian Countries and British Possessions. 
| f | 
{Year Ended Dec, 31 | 
niuttinnttitdiniinnidenameues | Increase |Decre ase. 
1895. 1891. | oma 
£ £ | & } £ 
Animals, living (for food) .. fi $,966,252) 9,089,883) ne } 123,631 
Articles of food and drink--duty free 140,1 25,616) 139,450,469 675,147) 
Articles of food and drink dutiable | 25,007,513) 24,255,52 >| 811,053) 
Tobacco—dutiable se : | 8,337,753) 3,472,256 ooo «| «284,878 
Metals 18,645,036) 19,050,715) | 405,682 
Chemicals, dyestuffs,& tanning substances; 6,558,249) 6,319,594) 238,655) 
Oils | 8,110,625) 7,505,504 605,121) 
Raw materials for textile manufactures | 70,772,860! 70,626,057 146,803) 
Raw materials for sundry industries and) | 
manufactures | 44,114,973) $3,091,405) 1,023 568; 
Manufactured articles 75,625,242 1719871! 6, 700,606) a 
Miscellaneous articles . } 4 —_ $80) 15,719,87 | 1,364,491 
Parcel P« pepepposcocentenscscnacnes vad sae 803,892 169,209} ~ 
nde ~a ln 
Total valus (416, 637; 630! ues, 344 816 8,342,820 


| 1894 
' £ £ ——ee 
Animals, living 790,512 666,332) 124 4aq) 
Artic les of food and drink . 11,051,209) 10,699,973 351/238) ’ 
Raw materials........... .-| 18,334,29:) 19,810,587 } . * 
Articles manufactured & partly manu- 





} Total value ... 


Exclusive of jank of ; oe | 
_ Bank f England. England. In all, say, 
& | £ £ 
Say, July, 1895...1680,000,000 to 709,000,000, 46,000,000 730,000,000 to 740,000,000 
Say, January, 1895 ..1650,000.000 to 670 000,000, 37,000,000,690,000,000 to 710,000,000 
Say, July, " 1804...1640.000,000 to 650,000,000) 43,600,000'630,000,000 to 690,000,000 
Say, January, 1894...1696,000,000 to 640,000,000, 34,000,000 670,000 000 to 680,000,000 
Bay, July, 1893 30,000,000 to 640,000,000, 39,000,000'670,000,000 to 630,000 000 
Say, January, 1893 )50,000,000 to 660.000 000° 34,000,000) 680,000,000 to 690,000 000 
Say, July, 1892...1650,000,000 to 660,000,000, 39,000,000 690,000 000 to 700,000,000 
Say, January, 1892...'630,000,000 to 650,000,000, 36,000,000 670,000,000 to 690,000,000 
Say, July, 1891 320,009,000 to 640,000,000 42,000,000 640,000,000 to 620,000,000 
Say, January, 1891 - 4),000,000 to &30,000,000 40,000,000 660,000 000 to 670,000,000 
Say, July, 1800 10,000,000 to 620,000,000 34,000,000 630,000,000 to 650,000,000 
Say, January, 1590 Ke 10,000,000 to 610,000,000 34,000,000, 630,000,000 to 610.000 ,000 
Say July, 1889.../590,000,000 to 600,000,000. 35,000,000 620,000,009 to 630,000,000 
Say, January, 1589 170,000,000 to 580,0 0,000) 2% 000,000 600,000,000 to 610,000,009 
Say, July, 1888 40,000,000 to 570,009,709) 32,000,000 590,000,000 to 600,00 ',000 
Say, January, 1888...'550,000,C00 to 560,000,000; 28,000,000 570,000,000 to 580,000,000 
Say, July, 1857 10.000,000 to 660,000,000) 33,000,000' 550,000,000 to 590,000,000 
| Say, January, 1887...'540,000,000 to 550,000,000 29,000,000 | 560,000,000 to 570,000,000 
Say, Jul 1886...|540,000,000 to 550,000,000 31,000,000 | 560,000,000 to 570,000,000 | 
| Say, January, 1886 $0,000,000 to 549,000,000) 29,000,006 | 550,000,000 to 560,000,000 
| Say, Ju 1885 40,000,000 to 550,000,000) 36,000,000 570,000,000 to 580,000 000 
Say, January, 1885 »30,000.000 to 540,000,000, 34,000,000 560,000,000 to 570,000,000 


UNITED. | 


~ 


factured | 4 
A. Yarns and textile fabrics .... .++eee 101,423,997; 96,025,467 casted 1,476,296 
B. Metals & articles manufactured there- } | ae ay 
from (except machinery) ............. 28,907,347) 27,979,590} 927,847) 
©, Machinery and millwork - 15,215,110) 14,205,215) 1,009,895) 
D. Apparel and articles of personal use. 9,519,939) 8,736,702) 683 287) 
E. Chemicals, and chemical & medic inal) | —- 
preparations ..... §,295,400, 8,470,620 vt ' 175,220 
F. All other articles, e ither manufac tured | ™ 
or partly manufactured cseesees| 31,493,137) 28,120,801) 3,372,236 
He PAzORd POSE ...¢r0vcce vovehocceson-secoserencenes| ASET MBL} 1,160 186 228,795 
Total value ... 2 meant 174 21 5,824, $33 10, 444 ‘Stl| F 
ot 


————— 


i, Feb, 22, 


————— 


IJ.—Exprorts of Britisn and Irtsu Propuce and MANUFACTURES 





re 
Year Ended Dec.3:. | 


Ir cre » 
crease Decrease. 


1895. 





Exports of FoREIGN and CoLONIAL MERCHANDISE. 


£ | £ \ & } 
| 59,970,763) 57,961,534) 2,009,229 | 





The subjoined tables show the proportions of our over-sea 
rade with British penscnnate and foreign countries 























respec- 
\tively :— 
| 
British TRADE with Cotonigs, PossxEssions, &c. 
= . —_—~, ee ee TN 
Imports From. j Exports To. 
twelve Months ended Dec. 31 ‘Twe lve Months ended Dec. 31, 
| 1895. 1894. 1893. 1895. | 1804. | 1893, 
i - a — | 
£ £ S43) | £ £ 
East Indies.,.... ++-|35,847,000, 38,335,000 35,005,900 |27 666.000 32,576,000)21,423,000 
Australasia .»- 33,374,000 31,859,000 29,874,000 17,383,000 16,02 ,000 15,083,000 
} Can _ eee 12,723,000) 12,507,000 12,946,000) 5,271,000) 5,521,000 6,658,000 
| South Africa . 5,429,000) 4,990,000 6,550,000/10,58 ,000) 8,274,000, 8,584,000 
West Indies ........... 1,864,000, 1,938,000) 1,740,000) 2.114.000, 2,195,000, 2,384,000 
| Hong Kong 758,000; 631,000 8368, 00) 1,894,000 1,804,000 1,822,000 
West Africa .........i., 2,114,000 1,974,000) 2,162,00') 1,559,000; 1,696,000) 1,624,000 
Fast Africa  .........02 228,000' 286,000 148,000 92,000 72 000; 285,000 
Other possessions | 3,357,000 8,462,0 0, 3,458,00.; 3,514,000) 4,367 000) 4,142,000 


90,494,000 93, 112,000 91,7 


769,0 0) 701,085,000 


eee 72,6 40,000 72,015,000 





THE 


LANCASHIRE 


INSURANCE CO. 


CAPITAL, THREE MILLIONS. 


PAID-UP CAPITAL AND FUNDS, £1,454,358, 


LIFE DEPARTMENT. 
Indisputable, World-wide Policies, No Restrictions. 
Moderate Rates, Interim Bonuses. 
Payment of Claims on Proof of Death and Title. 
Two Independent Valuations of Life Liabilities. 


Quotations of Life Rates to meet Special Contingencies, 
Immediate Provision for Payment of Death Duties. 


FIRE DEPARTMENT. 


BOARD OF DIRECTORS. 


EDWARD COWARD, Esq., Chairman. 
Joun Avex, Berra, Esq. ] Sir Bosprn T,. Leecn. 
Twos. H. Brrnuey, Bsq 


Sir DonaLp Marurson, K.C.B., Glasgow. 
Apam Morray, Esq. 

James Parvane, Esq. 

EB. W. Reynoips, Esq., Liverpool. 


Herey L. Waiont, Esq. 


G. Brarson Briar, Es le 
Hvuca Brown, Esq , Glasgow. 
Sir James Kino, LL.D., Bart. » Glasgow. 


HEAD OFFICE: THE LANCASHIRE INSURANCE BUILDINGS, 
EXCHANGE STREET, aren. 








CHARLES POVAH, Sab-Manager. 








Insurances granted at Heme & Abroad at Equitable Rates, 











DIGBY JOHNSON. GENERAL MANAGER. | 





PROVIDENT 
LIFE OFFICE. 


FOUNDED 1806. 
50 REGENT ST., LONDON, W. 
14, CORNHILL, E.C. 


» a: a 


City BRANCH: 


Claims paid on Proof of Death and Title. 
Intermediate Bonuses. 
Endowment Assurances with Profits. 
Half-Credit System Policies. Non-forfeitable Policies. 
Special Advantages to the Naval and Military Professions. 


DEATH DUTIES. 


Provision may be made by means of Life Insurance to 


meet these Duties. 
Any New or Old Policy—absolutely the Property of the Assured— 
will be endorsed whenever desired, during lifetime, making the 
Claim payable to meet, Estate Duty BEFORE Probate is obtained. 





Invested Funds iad sbe ad de 
Claims and Surrenders Paid . 
Bonuses Declared | ... 


£2,900,205 
10,020,613 
3,288,236 


Further Information on Application. 


CHARLES STEVENS, 
Actuary and Secretary. 
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—_————__—_—_ 
—— 


Brivis TR TRADE | with FoREIGN Counrrres. 


———— 





_ Ingots From. | Exports To. 





Countries. Twelve e Months Ended Dec. 31. \Twelve Months Ended ‘Dee. 81. 























“1895. | 1894. 18 892, | 1895. 189%. | 1893, 

e341 te a-+--2 
Russia ....-ceeeee | 24,658,000 23,592,000, 18,575,000, 7,009,000) 6,831,000; 6,372,000 
Sweden ........-| 8,768,000 8,8*0,000) 5 416,000} 3,068,000} 2,970,000) 2,698,000 
Norway .....-+ | 2.814,000 3,657,000) 3 570, 000! 1,894,000 1,917 7,000} 1,757,000 
Denniark ........| 9,424,000 9, 544,000) &,937,000 2,700,000 2,692,000, 2,549,000 
Germany ......-- | 27,056,000 26 874, 000) 26,365,000 20,647,000) 17,796,000) 17,698,000 
Hlolk nd .. ..... } 28,44-,000 27,6 6,000 23,851,000) 7,395,000) 8,787,000; 9,249,000 
Belgium ......- | :7'243,000 17,052,000 16,249,000, 7,375,000] 7,631,000} 7,129,000 
FYAatice .. ....ec00 | 47,458,000 43,450,000) 43, $68,000) 13,865,000) 13,526,000, 13,365,009 
Por sugal vce eneeet 2,463,000. 2,390,000) 2, 378.000} 1,465,000) 1,446,000; 1,739,000 


Spain ....cecevees | 11,269,000 10,547,000) 10,354,000) 3,659,000} 3,086 {000} 3,614,000 
Thal ons... - oreees 3,144.000 3,129,000) 2,945,000) 5,518,000) 6 55,000) 5,207,000 
Austra. territrs. | 1,2°4,000 1,386.000) 1,627,000) 1,685,000 11427 7,000! 1,005,000 
a i IE 1,170,000 1,288,000, 1.420.000) 834,000 881,000; 605,000 
Turkey. ae 5,700,000 4,900,000, 4.979,000 5,353,000} 6,520,900} 5,769,000 
igypt ... 9,525,000 9,285,000) 8 845,000, 3,352,000] 3,995,000) 3,364,000 
India(for p ‘ns.)! 2,482,000 2,780,000; 3,743,000) 2,397,000) 2,677,000) 2,823,000 

3.37-,000 8.543.000) 3,894,000! 5,253,000] 4,451,000] 4,613,000 





China ....... a oye 4 ~ en a an | oh eae 

United States } 86,551,000 89,607,000) 91,784,000, 27,92*,000) 18,799,000) 23,957,000 
Mexico — 7700 655,000 584,000 1,153,000) 1,214,000) 1,153,000 
Centrl Americe a} 957,000 9.9000, 1,198,090 | 1,812,000) 996,y00 694,000 
Chili.. 3,436,300 3,711,000) 3.797,! 00) 8,247,000! 2,207,000) 2,336,000 
Brazil . 8,627,000) 3,910,000' 4,6 36,000) 7,803,000} 7,526,000) 7,773,000 
U ruguay .. | 461 000 67 ,Qu0 131,0 0; 1,553,000) 1,488,00 1,499,000 


Argotoe Repub 0,154,000, 6,169,000 4,837,000) 5,350,000) 4,915,000) 5,538,000 
Other countries} $,535,000) 10,375,000) 10,543,000 16,308,000) 13,430,000) 13,445,000 


321,114,000 314,443,000 124 919.000 ILE 56,034,000 143,!84,000 146,080,910 


(H) VOLU ME AND VALUE OF OUR FOREIGN 
TRADE OF 1895 COMPARED WITH THAT 
OF 1594. 

For a number of years past it has been our practice to analyse 
the annual Trade and Navigation Returns, so as to show to 
what extent the recorded movements in 
to variations in the volume of the year’s trade, and how far to 
alterations in prices, The details of this analysis for the year 
1895 will be found in the numbers of the Economisr of the 18th 
and 25th ult., and we now, as usual, bring together the main 
figures, in order that the broad results may be more clearly 
indicated :— 

I,.—Imports. 
1895. ———— — ~ 1894. 


Vy alue Value Value in 
in Trade and Calculated at Trade and 
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a | dye-stuffs, aS json £ £ £ 

NTE, AE Oa Em | 6,558,000 7,140,000 ... 6,329,000 
Oila ..... . 8,111,000 7,618,000 ... 7,505,000 
Raw materials for. textile manufac- 

II TE TEE SIENA 70,773,000 75,282,000 ... 70,624,006 
Raw materials for ‘sundry industries 24,115000 ... 44.59%,000 ... 48,091,000 
Manufactured articles ...... =e 75,625,000 77,795,000 ... 68,92°,c00 

| Miscellaneous articles... 14,355,000 .. 16,130.000 .. 16,72°,000 
Parcel Post 978,000 1,100,000 809,000 
Total imports ...i.c.02 i ccccee 416,687,000 432,237,000 40%, 314.090 
Deduct re-exports .........00.00 69,970,000... 62,527,000 57,992 3 008 
Net imports 356,717,000 369,810,000... 350,382,000 
II.—Exrorts of Briris PRovucs. 
71395, ————, 1304. 
Value in Value Value ia 
Trade and Calculated Trade and 


Navigation at Prices Navigation 


Returns. of 1804, Retu.ns, 
£ £ £ 
Living animals . 791,000 844,000 668,000 


Articles of food and drink ............ 

EEE TIARA 

Yarn of all kinds....... wecanoinaith 

Tewtite fabrics of all kinds 

Metals and machinery i 

Apparel and articles of personal use 

Chemicals and chemical and medi- 
cinal preparations 

All other articles . 

Parcel Post.......<....< 


11.05 000 
18,334,000 
18,174 000 
83,251,000 
44,123,000 
9,320,000 


10,985,000 10,700,090 
20,480,000, 19,811,000 
18,334,000 ... 16,915,000 
85,582,000 79.1 10,000 
45,1 9009 ... 42,185,000 
9,550,000... 8,737,000 
8 295,000 
31,494,000 $2,400,000 25,121,000 
1,338 000 1,386,000 1,1:9,000 


Total..... 226. 169.000 234,327,000 ; 215,824,000 
Dealing first with the volume of our tr ade, it is shown in 
Table I. that in 1894 the total value of the im»orts retained 


9,147,000 8,470,000 


| for home consumption was £350,382,000, and that if we had 


values have been due | 


paid for our net imports of last year the same average prices as 
in 1894, they would have cost us £369,810,000. It follows, 

therefore, that there was last year an increase in the qui ntity 
of our net imports e jual to the difference between £350,382,000, 
and £: 369,810,000, or 5°64 percent. And in the volume of our 
exports there was a still greater increase, In 1894 we exported 


| British products to the value of £215,824,000, while our exports 


in 1894, if we had obtained for them the same prices as in 1893, 


would have realised £234,317,000; and the difference be tween 
| these two amounts, which is £18,493,000, or 8°57 per cent., is 


| pared with 1893, an increase of 666 per cent., 


Navigation Prices of Navigation | 
Returns, 1894. Returns. 
£ £ £ 
Living animals ashes 89 6,000 . 8,847,009 9,089,000 
Articles of food and drin k ceveeceeseee 165,225,000 ... 172,117,000... 163,736,000 
Tobacco .......... AR Sf 8.315,000 . 8,127,000. 3,472,000 
ST esesnncaeii + cxbsopenivpamnens .. RAMON... Meo 19,061,000 | 


the measure of the increase in the quantity of our shipment in 
1894. Taking imports and e xports toge ther, the volume of our 
foreign trade last year (exc usive of re exports) shows, as com- 
the figures 
being:— 
Actual value of net imports and of exports of British products £ 
Pee in at sseeee 666,708,000 
Value of net imports and of exports of Britisn products in 
1895, caloulated at the prices Of 1894 ..........cs000008 604,127,090 
{ 3$7,921.000 


Increase in 1895, due to larger quantities ...,..++ ) 6°66 





LIVERPOOL 


AND 


LONDON & GLOBE 


INSURANCE COMPANY. 


Life Bonuses Large. Expenses Moderate. 


Total Invested Funds - £8,690,904. 


FIRE. LIFE. ENDOWMENTS. ANNUITIES. 








LIFE DEPARTMENT. 


THE VERY LARGE REVERSIONARY BONUS of £1 15s 
per cent. per annum on Sums Assured under Participating 
Policies, has been continuously declared for the Four Quinquennial 
Divisions since the commencement of that class. 





Applications for Agencies Invited. 





HEAD OFFICES: 


LIVERPOOL: 1 Dale Street. 
London: Cornhill & Charing Cross. 





EACLE INSURANCE 


i 
| 
} 
} 


| 


| 
| 
| 








COMPANY. 
es 


ESTAB. 1807. 





Head Office: 79 PALL MALL, LONDON, S. W. 


CITY —41 THREADNEEDLE ST., ] 
BIRMINGHAM—104 COLMORE ROW, 
BRISTOL—11 CLARE STREET. 
LEEDS—8 SOUTH PARADE, 
MANCHESTER—64 CROSS STREET. 


ACCUMULATED FUNDS. -- 
ANNUAL INCOME ane 
CLAIMS PAID DURING PAST 47 YEARS 


£2,500,000 
£270,000 
- £12,000,000 


INSURANCES ON LIVES, of all kinds, effected on the most 
Modern and Liberal Conditions. 


IMMEDIATE ANNUITIES gcanted on favourable terms. 
REVISED REDUCED RATES OF PREMIUM. 


Prospectus on Application. 


ACTIVE AGENTS WANTED. 
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Next as to prices. The actual cost of ourimports for home 
consumption last year was £356,717,000, but if we had had to | 























: : | . Passengers, | - 
vay for them the same prices as in 1894, they would have cost | Parcels, and |Merchandi , Live 
‘ ‘ : . » Merchandise.| Minerals 
us £369,810,000. Thus, owing to lower prices, we effected a Mails. | » | Stock 
saving of £13,093,000, or 3°54 percent., which means, of course, | a a anne? ese seven eaten 
: ‘tian i 95. 94. | 1895. | 1894. | 1895. } 1894. ltgos uno 
that, on the average, the prices of the commodities imported | —— Weaver Bas | ow pe | 1804. |1895.:1806 
°F ee as 1 5 . “wer —|—— ates 
were 3°54 per cent. lower in 1895 than in 1894. Then as : : £ ais e\ieé 2 lai 
aa London and North-Western 2,774,9| 2,630,1|2,067,5 1,974,5/1,212.8)1. 198.7 198 aa 
regards the exports of British products, the total value of our | Gre Western | o'3i8el Ponsa rose atte a 1:198,7)126,4)1395 
shipments last year is returned at £226,169,000, whereas if we | Midland... 1,596,1] 1,547.7/1.819.4 1,692,5|1/326,7|1'312 1| 19.0) sop 
had got for themthe same average prices as in 1894, they | Yorth-Bastern ............... 1,200.3) ee a1 gy U242,"11,288,2 55,91 55,2 
: "24 217 ashire : (051,2) 2,016,9) 863,38, 840,6) 452.5) 7| 90°91 19° 
would have realised £234,317,000. There was thus a falling off | Great Northern 9427] ‘908.01 7488) 6706) 412'al ay 20,2] 19,7 
. . ; | ine > : natal 6 ae al eae O10, Ae 393." 21,8) 915 
in aggregate value due to lower prices of £8,148,000, or 348 | Great Eastern 1,346,1) 1,267,4) 646,1) 585,9) 253, | 31; 
‘ned the decline in | London and South-Western 1,367,3) 1,503,4] 4086, 383,3] 150,6 ‘al oo 
per cent. In imports and exports combined the decline Im | gouth pastern $78.7] '848:7| 219.8 207'5| 90’! | 22,7 
: a ae - sft . aid, yALY es) . 
value due to lower prices was £21,241,000 or 3°52 per cent., the | London, Brighton 1,070,6| 1,025,0| 196.8) 1825) 19 - 
valeuls cint eae | Manchester, Sheffield, &c. 319,86} 319,3) 442.5! 427.7] 3559 Oy 
calculation working out thus: | London Chatham and Dover 583,!} 548,5| 96,7 95.7 603 ry 


Value of net imperts and of exports of British products £ North Staffordshire 125,7} 121,06) 4,0 





| 
116,5| 112,5! 107,7} 108.6) 9°69) 
for 1805, calculated at prices of 1804 rae 604,127,000 } Metropolitan 325,5) 314,3 15,3 13,3) 7 126! a nr 
Actual value in Trade and Navigation Returns ........ 582,586,000 North London.. ' 161.4; 159.3 60,1 53,1) 17,3} 18,0) 13) 12 
21,241,0.0 otal .... pon 179, 5,525,6| 1011 12.9,576,8'7,053,516.028 slaan elaae ¢ 
Difference due to lower prices ! 3°62 Tota Te ee (cc 6,023,5) 439,61468,2 


e a | ’ — 
+ 20542 | + 25354 | + £1303 |— gong 


(I) RAILWAY TRAFFIC RECEIPTS IN 1895 AND 
1894. 


Subjoined is an analysis of the traflic receipts of fifteen of the 


(K) SHIPPING TRADE OF THE UNITED 





































































KINGDOM. 
principal English railways during the past two years : NGDOM 
First Hatr-Year.—(00's omitted.) VESSELS ENTERED and CLEARED. 
Passengers, Live | 
Parcels, and |Mer< handise Minerals. Stock, Over-Sea Trade. 
Mails |—-—__——--_ — - ----—-— --—__ -— - 
oon = = = hk A Sea Tota! Entered, | Total Cleared 
; . ' — - — = ©— <= 
895. ; 1894. | 1895.) 1894. | 1895.) 1894. |1895.,1804, : -—-— ——|—— -~- Fk a 
oo _ _— ‘ ; : Se feb ginan | 1895. 1804. 1893. 1894, 1894, 1893. 
£ £i1¢& £ £ "3h OU OE Fence ees i-—— ——|——_—-—|-————'. 
London and North-Western 2,196.7, 2,200,1)1,954,5'1,950,1 1,135,7 1,218.2) 86,6, 96,1 From and to : Tons. Tons. ; Tons. | Tons. Tons Tons. 
Great Western 1,871,4| 1,908,4(1,095,3/1,180,5 1,102.2 1,142.8, 73,1) 73,8 British Possessions) 4,801,560) 4,649,685, 4,350,837) 5,584,434) 5.505.467 5,088,808 
Midland 1300.7; 1,295.2 1,612,9) 1,621.6 1.239,2 3,380,8, 46.2) 46,3 | Foreign Countries)26,556,613)26,491,441 24,444,899/30,6%8,052)30,272,265 27,863,643 | 
North-Eastern 990,1. 994,1/1,068,3,1,148,9 1,147.9 1,197,0} 52,0 54,8 lie sae elie PA ee Re ake “esd 
Lancashire and Yorkshire 901.0 897,2) 817,5| 799,5| 450,2| 468,1! 19,9, 19,4 Total ....+4.+++0+00-/31,358,173'31,141,126) 28,795,736'36,272,486 35,777,732 32,952,451 } 
Great Northern........... 771,1 7694) 658,30) 635,7) 381.4, 418,3) 23,6) 27.0 | | 
Great Eastern 1,094,0 1,009,5) 578.8) 566,6 228.3) 264,9) 42,5) 44,8 
London and South-Western) 1,130.8 1,129,5) 369,2) 368.5 151,1) 151,2) 17,8 18,2 . : | 
South-Eastern em 711.2 713,5| 178,5| 178,2 85.7 94,8| 6,5 7,2 Coasting Trade. 
London, Brighton . RODS 850,6, 177,2; 172.9 118.7. 126.9 6,1 5,5 oo Entered sai ance eas i 
Manchester, Sheffield, &. 270.5 276,3) 429,2) 418.2 330,1, 342,0) 10,1 10,7 | -ntered, Cleared, \| 
London Chatham and Dover 460. 454.2 740 749 54,2 59,¢ 26, 2,9 ar > “~ ee r , | 
North Staffordshire a 108,1 108.8! 115.9) 110.5 105.9) 1190 2%0 20 1895. 1894, 1893, 1895. 1804, 1893. | 
Metropolitar 319,3 323,5 14,6 12.5 11,9 120° 03 03 - j Guseen ° — ——-- —_ | ——-.- ee ee 
N oy ms vk 1 ; 160.2| Bae 53 Lin? 1) 09 O8 Pe Tons. Tons Tons. } Tons. Tons. Tons, | 
f RRsadnts Chase nf a | | British... oo. see. 81,046,274 30,924,290) 29,952,655 /29,760, 100) 29,846,185/28,712,618 || 
Total 13,05b,5 13,099,5,9,199,4/9,295,3 6,558,2 7,026,1/290,2'410,3 | FOrenmM .. .......-se0) 126,025, 176,253) 125,164) 119,749) 173,152) 113,206 \ 
SS es waensenae” anacireenennias €] <euenen Sienna sient meee eentiet Eptaes apenas | 
De £44.0 Dec.. £95.9 | Dec.. £457.9|Dec..£20,1 Total _....... ...(31,172,299 31,100,543'!30,077,819 29,879,S 49 30,019,337 | 28,825,820 | 
i] 
INCORPORATED A.D. 1720. } 


FOR SHA, FIRE, LIFE, AND ANNUITIES. 
Chief Office: ROYAL EXCHANGE, LONDON, EC. 


. e - || 

Funds in Hand - £4,000,000. Claims Paid - £37,000,000. | 
EF’ TRE.—INSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE BY FIRE on Property of almost every | 
description, at moderate rates. PRIVATE INSURANCES.—Policies issued for Two years and upwards are allowed 4 | 

liberal discount. LOSSES OCCASIONED BY LIGHTNING will be paid whether the property be set on fire or not. 
LIF E.—Latest Developments of Life Assurance: 1. SETTLEMENT WHOLE LIFE POLICIES, by which an | 
income of 5 per cent. per annum is guaranteed on the Sum Assured. 2. PENSIONS FOR OLD AGE, returning all || 


promiums with interest. 3. IMMEDIATE LIFE ASSURANCE WITHOUT MEDICAL EXAMINATION, 4. 
OPTIONAL ENDOWMENT POLICIES. 5. LOANS ON REVERSIONS AND LIFE INTERESTS carried out 
with despatch, 





Apply for Full Prospectus to— 





E. R. HANDCOCE, Secretary. | 


UNIVERSAL LIFE ASSURANCE  SOCIETY,| 
1 KING WILLIAM STREET, LONDON, E.C. 


Established 1834, by Special Act of Parliament. 
SUBSCRIBED CAPITAL, HALE -A- MILLION. 


DIRECTORS. 
lion. JAMBS BYNG, Chairman Cot. CHARLES FREVILLE SURTEES, Deputy-Chairman. 
JAMES WOODGATE ARBUTHNOT, Ese. | Sra H. SEYMOUR KING, K.C.LE., M.P. | CHAS. MACNAMARA, Ese., F.R.CS. | Hox. E. BERKELEY PORTMAN. 
BRISTOW BOVILL, Ese. Rear-ApmMirat CHARLES D. LUCAS,V.C. | Str CHARLES PONTIFEX, K.C.LE. Cou. Six W. G. STIRLING, Bakr. 
Auditors—JOUN K. J. HICHENS, Esqe.; ROBERT H. INGLIS PALGRAVE, Esq., F.R.S.; THOMAS PERCY FOX, Ese. 
Medical Adviser—ALFRED WILLETT, Esgq., F.R.C.S. Solicitors—Mussrs, POLLOCK & CO. Actuary and Secretary—FREDERICK HENDRIKS, Esq. 


ANNUAL BONUS POLICIES: 


: THEIR SPECIAL ADVANTAGES. 
I.—Economy of Premium at Outset of Assurance. 
The Premium charged by the “ Untversat,” on the Policy being effected, and irrespective of reductions by Cash Bonus annually after six payments, has 
always been from 5 to 10 per cent. Jower than the average scale of Premiums charged by other Life Offices dividing Bonuses every year. The rates of the 
** UNIversaL” are also more economical than those of the average of Offices declaring Bonuses only once every five years. 
IIl.—Low Rates of Premium Reduced by Annual Cash Bonus. 


The practice of an Annual Division of Profits has long been considered by leading authorities to be‘the most just and regular that can be adopted. Its success 
in the case of the “ UniversaL” has been shown in more than half a century's experience, by ens 


abling returns of Premium to be made to the assured averaging 
upwards of 47 per cent. of the original rates charged, thus practically reducing the average outlay for the Policy to 53 per cent., or not much more than 
one-half of the contract rates stipulated to be paid. 


III.—Large Reversionary onuses Annually Added. 
on sum allotted to each Policy at the Yearly Division of Profits may be applied either in reduction of the current year’s Premium, or in annual augmentation Of 
¢ amount assured, by the addition to the Policy of such Reversionary Bonus as each year's return of Premium will assure asa single Premium at the then age, 
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4 Threadneedle street, London. 
Paid-up Capital aca metesenn SE 
Reserve Fund ........ eccesseeeeseneeseees 
Reserve Liability of Proprietors 

under the Charter ... ......sreseese- ses 1,600,000 
ETTERS OF CREDIT and Drafts issued on any 
ot ‘the numerous branches of the Bank throughout 

Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made, 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- | 
cation. | 





PRIDEAUX SELBY, Manager. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard street, E.C. 
Letters of Credit and Drafts — on the 


esse. 




















Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom, 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking ani Exchange Business of every 
description tranaacted with the Australian Colonies. 


| eres santana 


(HE WESTERN AUSTRALIAN 





| BANK. 
Established 1841, 
Authorised Capital ..................... £250,000 
Paid-ap Capttal cccscccecces -s 0+ cosveee 80,000 
1 eS eae 100,000 
Reserve and Profits .................. 30,188 


HRapD Orrick — Perth. 
Generat Manacar—H, D, Holmes. 
| Letters of Credit and Drafts issued. Remittances 
|| cabled. Bills purchased or collected. 
| Lonpon AG&NTS, 
The Bank of Adelaide, 11 Leadenhall street, B.C. 
PERCY ARNOLD, Manager. 





| 
WRIGHT'S 
| 

' 


“YIELD” TABLES, 


| READY - RECKONER 

For Investors in Shares. 
| 

| 

| 





Giving at a glance the actual return to the 
investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 








On stout Card, 20-in, by 18-in., 


| PRICE ONE SHILLING. 


By Post, 1s 4$d. 





LONDON 
Effingham Wilson & Co , Royal Exchange 
| W. W. WRIGHT, 
| 51,Allerton Road, Stoke Newington, N. 
| 


Or through any Bcokseller. 





LOMBARD STREET: 
A Descriprion or THE Mongy MARKET. 
BY 
WALTER BAGEHOT., 


Tenth Edition. 


WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 


By E. JOHNSTONE. 


‘The merits of the book have been ong recog- 
nised.”"— Scotsman, , . 


“No library should fail to substitute this edition for 
any other one it may possess.” —Pall Mall Gazette. 


London : Kegan Paul, Trench, Trubner and Co., Ltd., 
Paternoster House, Charing Cross read. 


\4 7 
(THE INVESTOR’S MONTHLY 
MANUAL. 

Bvery investor should subscribe to the Invzstor’s 
Mowruty Manvat, the most complete pericdica 
record .of all dealings in stocks and shares on the 
casiaus Exchanges throughout the United King- 
— The Mayvat contains particulars as to three 
3 ousand securities, recording the variations in prices 
during the mont and during the year, giving the 
dividends recently paid, and showing the yield te an 
~ Aap at present quotations. It also contains 
™ upon current topics of interest to investors. 

e June and December double numberscontain an 
extra amount o valuable intormation. 


PE BANK OF AUSTRALASIA’| CHARTERED BANK OF 


INDIA, 
AUSTRALIA, AND CHINA. 


HATTON COURT, 
THREADNEEDLE STREET, LONDON. 


Incorporated by Royal Charter. 
CAPITAL - - - - 
RESERVE FUND - - 


£800,000. 
£325,000. 


Court of Directors, 1895-96. 


ALEXANDER PATRICK CAMERON, Esq. JOHN HOWARD GWYTHER, Esq. 
WILLIAM CHRISTIAN, Esq. EMILE LEVITA, Eeq. 

Sir HENRY STEWART CUNNINGHAM, Sir JAMES LYL® MACKAY, K.C,LE. 
Sir ALFRED DENT, K.C M.G. {K.C0.LE. WILLIAM PATERSON, Esq. 


Manager—THOMAS FORREST. Sub-Manager—CALEB LEWIS 
Adgemocies and Branches. 
Inspector—W. A. MAIN. 


DELI (SUMATRA) 
THAIPING 


HONG KONG 
SHANGHAI 


KOBE 


BOMBAY SINGAPORE TIENTSIN 

CALCUTTA BANGKOK HANKOW 

RANGOON KWALA LUMPOR FOOCHOW 

COLOMBO l BATAVIA MANILA 

PENANG | SOURABAYA YOKOHAMA 
| 


Bankers. 
THE BANK OF ENGLAND; THE CITY BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED 


The Corporaticn buy and receive for collection Bills of Exchange; grant Drafta payable at the above 
Agencies and Branches; and transact general banking business :onnected with the Bast 
Deposits are received on terms which may be ascertained on application. 


THE DELHI & LONDON BANK, 
LIMITED. 
ESTABLISHED IN INDIA IN 1844. 
Registered in London under Companies Acts, 1862 and 1867. 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each, SUBSCRIBED CAPITAL, 
£337,625, fully Paid up. 
Head Office—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, EBC. 


DIRECTORS 


Dr G. W. Leitner. W. F. Smith, Eaq 
Colonel James Graham. ©. Kernot Butt, Esq 
P. B. Baker, Manager. | T. Rowe, Accountant. 
Bankers—The Bank of England and Union Bank of London 
Auditors—Messrs W. B. Peat & Co., and Arch. H. Oullen, Kaq. 
Branches--Calcutta, Delhi, Lucknow, Mussoorie, Simla. Agents at Bombay—The Bank of Bombay 


DAVID H. SMALL, Esq.,Chairman. | 
Major-Gen. E J. Rickards. 


Current Accounts are opened and kept on same terms as by London Bankers, interest being allowed thereon 

Deposita are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms 
which can be had on application. am 

Purchases and Sales effected in all British and Foreign Stocks. Pay, Pensions, Annuities, &., realised, 
free of charge to constituents. 

Letters of Credit and Circular Notes issued, payable on the Continent of Europe, Eeyps. Atrica 
China, Australia, New Zealand, America, Canada, &o,, and the Bank draws upon most parts of India. 


DEN DANSKE LANDMANDSBANK 
HYPOTHEK & VEKSELBANK, AKTIESELSKAB. 


COPENHAGEN (DENMARKBR). 


(Established 1871.) 


Capital (paid up in full) ... Kroners 24,000,000; About 
Reserve Funds fe Wr im js 2,680,000; 21,463,000. 
Manmade rs. 

J. GLUCKSTADT, B. FRIEHLING, C. HARHOFF. 


Branch<«s. 


AALBORG. KOLDING. ; 
ELSINORE. NYKJOBING, F. 
HOLBAK. NYKJOBING, 8. 


KALLUNDBORG VEILE. 


Scle Agents for the Iceland's Landsbank Reykjawik. 


Londonm Bankers. 
LONDON AND COUNTY BANKING CO., LIMITED. 





The Bank transacte every description of Banking Business in Denmark, Iceland 
Norway, Sweden, and Finland. 





Office, 340 Strand, London, W.C. 








Telegram Addwess—''_LANDMANDSBANK.’ OR LANDBANK.” 
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| THE NATIONAL BANK, LIMITED, _ 


HEAD OFFICE-—13 OLD BROAD STREET, LONDON, E.Cc. 
ESTABLISHED 18365. 


CAPITAL SUBSCRIBED, &7,500,O0O00. PAID-UP,£1,500,O0O0O. REST, ®294,517 


1} DIRECTORS. 
| HENRY FRANCIS SLATTERY, Keaq., Cuatnmayn. EDMOND EOWLEY DEVITT, Esq.. Derury-Cnareman. 


’ 
| 
: 
’ 
| GEORGE NOBLE TAYLOR, Esq 
WILLIAM BAILEY HAWKINS, Esq, | Sa. eee eee ee ne rR Ae 
f ' \| Rr, How. Viscount MIDLETON. | PATRICK WALTER STAFFORD, Esq. 
a | 
f. 
’ 
| ; 








. ; | 
; || JAMES MILO BURKE, Bra, D.L. | Rr. How. O'CONOR DON, D.L. 


1) AUDITORS.—JOHN ABRAHAM, Esq , J.P.; JOHN FRANCIS SMITHWICK, Ksq., J.P.; WILLIAM SPILLANE, Esq., D.L, 
SECRETARY—J. H. DAVEY. ACCOUNTANT.—N. J. BLAKE. SOLICITOR.—W. H. DUNNE, 7 Suffolk street, Dublin 
ABSISTANT SECRETARY.—HENRY READER. NOTE ISSUE DEPART MENT—SUPERINT ENDENT.—GEORGE GARDINER, Dublin ; 
CHIEF INSPECTOR OF THE BANK.—E. H. DEVITT, London. ’ 
INSPECTOHS—IRELAND.—JOHN MAHER, A. F. SMITH, R. B. BARCLAY, J. P. ALTON, R. A. FITZGERALD, EUGENE BERNARD. 
| LON DON.-—13 OLD BROAD STREET, E.C.—J. L. Wus.en, C. F. Hicatnson, Joint Managers, 


Islington, E.C. ...,..361 and 363 Goswell road ........... ......J. H. Collins 





Bayswater, W. .. 68 Gloucester gardens, Bishop's rd....Samuel Lovell, Manager. 
| Belgravia, 8.W. 21 Grosvenor gardens . , . H, 8. Lewis, 99 King's Crosse, N. ...286 Pentonville road ........... 0... .....R. B. Clarke 

| Camden Town,N,W,.189 High street... ...... 6c ceceeves R. J. White, a Notting hill, W. ...1568 High etreet...............,...0000s0000.00.RiChard Davie 
| Charing Crose,8.W. 9 haring Cross ...... se vcsececes ce De O- Miller, 9% Oxford street, W....276 Oxford street........ ° 


- ; - : sp sreseresenes screen LesiG Wyatt, 
| Harrow road, W. 2 Eigin avenue.. _J.G. K. Wales, is Willesden, N.W. ...St Mary's road, Harlesden ...............W. H. Thomas 


Ireland.—DUBLIN, 34 COLLEGE GREEN,—G. O’L. Hannicay, R. G. Maunsexe, Joint-Managers, ” 


THE NATIONAL BANK, LIMITED. 


CURRENT ACCOUNTS are made up to the 30th June and the 3)st December in each year. Parties keeping Current Accounts may have a proved 

| discounted, and can obtain loans upon negotiable securities, or on depositing bills, coupons, &., for collection. DEPOSITS.—Deposits are received subject to? 
notice of withdrawal, and interest allowed thereon. The Ag: nev of Country Banks, Joint Stock or Privete, is undertaken by the Bank. LETTERS OF OR 

| payable at the chief commercial towns and cities of the world, are granted. CIRCULAR NOTES are issued by the Bank, addressed to all, and payable at any of 
the places on the Continent where the Bank hasan Agent. DIVIDENDS, &c., on Government and other Stocks, Annuities, Peusions, &., are received for 

| of the Bank, without « harge ; the purchase and sale of Stocks, Shares, and Securities are also carried out for Customers, and every description of Banking business 

| transacted. TRELAND.—Drafts are granted on the numerous Branches of the Bank—and Bills, &c., collected in the principal Cities and Towrg--in Ireland. 

: : | *.” Every person conn cted with the Establishment signs a declaration of Secrecy as to the Accounts of Individuals, and the affairs of the Bank generally, 


J. H. DAVEY, Sucreraay, 


|) TONDON-AND WESTMINSTER BANK, LIMITED 


ESTABLISHED Marcu, 1834, 


Subscribed Capital, £14,000,000. Paid-up Capital, £2,809,000. Rest or Surplus Fund, £1,600,000. 


Manager, 
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: DIRECTORS. 
: ; || Riemarp Jawes Asuron, Esq fJomamy Doreen, Esq. CHARLES EDWARD JouNSTON, Esq Henry Jonn NORMAN, Esq. 
; ’ || Orro Aveust Benecke, Esq. | Aveustus Wa. Gaprapen, Esq. | Water Lear, Esq. | HOWARD Porrer, Esq. 
| ; : : || Jous Notr Buuien, Esq Henry Goscnen, Esq | Rr. How, Lorp Locu, G.C.B., JOHN SANDERSON, Exq. 
Hl} | Sin AL¥Rep Dent, K.C.M.G. FERDINAND MARSHALL Hoth, Esq. | G.C.M.G, H#NRY PARKMAN STURGIS, Esq, 
t 1 Managers. 
miai || Cory Orvics 41 Lothbury, E.C........... W. AsTLe ISLINGTON 2.02. +.s++00++-29 and 270 Upper street, N. ............. L @, Lawpom, 
mean ; i} Country Department 41 Lothbury, E.C H. F. Binusnoucrst. | Kensinorow ............... 094 and 96 High street, W. ee 
ERE ; | Weer Env Orrice 1 St James'ssquare, S.W. ......... G. R. HEMMERDE Rs ccerrnen duane 91 Westminster Bridge round, S.W. ...... J. Baxwnr. 
: } : | BRANCHES: MARYLEBONS .............. 1 Stratford place, Oxford st.,W. . C. D, Minuet, 
} ‘a7 | || BATSWATER 188 Westbourne grove, W... . A. H. Daws, OXFORD STRBRT .......... 112& 114 Oxford st., corner of Berners st. A. E Many. 
: : 3 | BLOOMSBURY wae eee 214 High Holborn, W.C. ee H. BE. Kewne. | Sourn KsnsineTon ...... 1 Brompton square, 8.W. ..... .... woe BP. N. HiegRempt, 
. P ; || KasTsaan . eves 180 High street, Whitechapel, E C, Fisuer, SOUTHWARK ....cccce.s. . 6 Borough High street,S.E. ........... J.T. Watam. 
aad | : HAMPSTEAD 106 Finchley road, N.W. sseceee O. HATPIBLD. PEE TRAD wsccesescc: ccc COMI, TWA. ccscccccs cones ccatcssocesescsece We 
Mid f Hoisorn Circus , 8 Holborn circus, E.C. .. w. H.R. 8S. Massey. | Torrennam Covrt Roap 44 & 46 Hampstead road, N.W. ............ A. P. PLANTS. 
. \ f HoRNery .... - .. The Broadway, Crouch Bnd, Hornsey. G. Banxs. | Victoria STREET ...... .. 62 Victoria street,S.W. .............000..008 @. LEB, 
i 4 Secretary—A. M. Hawruory. Inspector of Branches—H. L. Rutrwr. 
I ti 1 The prevent Subscribed Capital of the Bank is £14,000 000, in 140,000 Shares , by public advertisement in the Times newspaper. Cheques cannot be draws 
i gan |} of £100 each, held by upwards of 8,600 Shareholders. The sumof £20 has | against Deposit Accounts, nor will Depositors be entitled to any of the usual 
pila H ’ ¢ | been paid on each Share, thus making the paid-up Capital £2,800,000. The Rest Banking facilities of a Current Account. A Receipt is given for each 
peat t || or Surplus Fund is £1,600,000, which is not transferable, and must be surrendered on repayment of the amount 
| ; / | Current Accounts are opened with, and the usual Banking facilities granted to, | according to the conditions printed thereon. ; 
: : : i i persons properly introduced. The Bank takes the Agency of Private Country Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay- 
ate 4 i Banks, Joint-Stock Banks, and other Public Companies in England or the | able in the principaltowns of Europe, Asia, Africa, and America. They are issued 
i ae | olonies; attends to the purchase and sale of British and Foreign Stocks; free of expense,and are payable by the Agents abroad, at the exchange of the 
3 { collects Dividends on Government Funds, Railway Stock, Foreign and other day, without any deduction whatever for commission. 
‘a | || Securities, payable in Engiand or abroad ; acts as Agents forthe Receipt of Military Letters of Credit are also granted, payable at all the Chief Towns and Cities 


1] _ a Pay and Allowances, and generally transacts every description of abroad. They may be obtained at the Bank in Lothbury, or any of its Branches, 
| anking Dusiness 


Sums of £10 and upwards may be deposited, repayable at call; sums of £500 _,, The Officers of the Bank are not allowed to receive any Christmas Boxes or 
: 1 and upwards may be deposited upon seven days’ notice of withdrawal. Interest (rratuitres. 
j8 allowed thereon according to the class of Deposit, but subject to alteration London, December, 1895. A. M. HAWTHORN, Secretary. 
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| ‘THE NATIONAL BANK OF SCOTLAND,|THE UNION BANK OF 

Hig | LIMITED AUSTRALIA (LIMITED), 

ie ‘| | ‘ : Eatablished 1837. Incorporated 1880. 

| ial | Incorporated by Royal Charter and Act of Parliament. OO SI ceveeren coir ayy 
EEE } ESTABLISHED 1825. | _ mesurve Liahiity ot rogers Li -- 

- 4% 4 | c Y 7 EMAND 

Wn 1 are granted ps the Bank’s Branches throughout the 
406 | Capital Subscribed, 25,000,000. Paid-up, £1,000,000. Colonies of Australia and New Zealand. 
as) it] | p, £1,000, Uncalled, £4,000,000. lia & Ze ats tall 
RESERVE FUND ... £820,000. ore BanAPEIO REMITTANCES are 





| BI LLS on the Colonies are negotiated and sent for 
HEAD OFFICE—Eprixsurca. | “savenne are received for fixed periods on terms 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 
eee 7i Cornhill, London, E.C. 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, = 
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THOMAS HECTOR SMITH, General Manager GEORGE B. HART, Secretary. 
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; 1 JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. THE COMMERCIAL BANKING COMPANY 
i ogee : ; j | : ) 

Ht 6 || | D CG KEE TI IN OF SYDNRY (LIMITED). 

i i ° ® . &S CO ° Capital, £1,000,000; Reserve Fund, — 

; ‘ *? | ‘Reserva Liability of Shareholders, £ 

abe f SEN’ ) 4 Letters of Credit 

et iat | | QUEEN’S SOAP WORKS, LIVERPOOL. ee oe a London 

ai 1 : | Bills on Australia negotiated or collec 

i) hi. MANUFACTURER r 

+H ; | S OF « ” tances cabled. 

at i a ; Hy PR IZE M E DAL SOAPS. — me —— lane, 

Tienes gh peeps om street, E.C. 

+ 4 L i | SPECIALITIES FOR ALL PARTS OF THE WORLD. | NATHANIEL CORK, Managt® 

’ : | ES 
fy i London : Printed tor the Proprietors by the Clement's Printing W ag : . : 

| iy |___ ey the Propet Snr at Pt Say Sa a Sons ads hana passat 
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